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Present conditions assuredly justify the hope that the closing year 
of the nineteenth century will be one of remarkable prosperity to the 
people of the United States. Possibly never before, certainly not in 
recent years, have all the indications been more propitious. 

The successful termination of the war with Spain, resulting in a 
large accession to our national domain and the probable expansion of 
our commerce ; the extremely favorable condition of our foreign 
trade; the large crops; the renewed energy in every avenue of com- 
mercial and industrial activity ; the emphasis given to the popular 
verdict of 1896 by the recent elections—all these are elements making 
up a situation that could not well be bettered. | 

With the great development that will follow the territorial acces- 
sions resulting from the war there will come an increased demand for 
capital. If the many new enterprises to be set in motion shall absorb 
a considerable part of the floating capital now seeking investment, 
there will be more room at home for the profitable employment of the 
accumulations of money in the banks. Though the tendency of late 
years has been toward a gradual decline in banking profits, the active 
demand for money likely to follow the ‘‘ policy of expansion” will 
probably counteract this tendency for some time to come, and the 
banker who has money to lend during the coming year ought to be 
able to get satisfactory returns for its use. 

Besides the demand for capital in our new possessions, the coming 
year bids fair to see a continuation of the present prosperous condi- 
tions in all the States of the Union. Doubt and distrust have disap- 
peared, and. all sections of the country are moving in accord. Great 
issues upon which there is a substantial unanimity of opinion have 
taken the place of questions which formerly divided the people. 
Those parts of the country where but recently there was the most 
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discontent are now experiencing the greatest prosperity as a result of 
the sale of abundant products at satisfactory prices. 

But while every sign points to a year of great activity, it must 
not be forgotten that many forms of business—banking especially— 
are undergoing rapid and material changes. Altered political con- 
ditions, the great accumulation of capital in the country, the swift 
strides made in the field of industry—these and other influences are 
at work to enrich those who study them in the proper light, or to im- 
poverish those who refuse to listen to their teachings. 

The year 1899 will be a twelvemonth of events—a time when one 
must be equipped to take advantage of the many progressive move- 
ments of the day. 

It has been the aim of the BANKERS’ MAGAZINE to keep its read- 
ers fully informed as to the trend of banking affairs, and many of 
the great problems which the banks had to meet if their business was 
to be continued at an adequate profit, have been foreshadowed in its 
pages. The necessity of possessing such knowledge during the com- 
ing year is likely to be increased by the course of events, and nowhere 
else can the banker or financier find such an extensive and varied 
store of information, embracing the most expert opinion available, as 
may be found in the BANKERS’ MAGAZINE. 

We are sure that no other publication occupying a similar field 
has been at all comparable to it in the year now closing, and in the 
approaching year the distance which separates this MAGAZINE from 
the possibility of successful competition will be further increased. It 
will continue to be indisputably the best bankers’ publication in the 
world. 

Every department which has heretofore added to the strength of 
the MAGAZINE will be sustained with increased vigor, and whatever 
is new that is of value will be added. 

The notable papers on the great banking systems of the world, 
which have already included nearly all the European banks, will be 
continued until a complete record is presented of all the leading bank- 
ing systems of the world. Containing information in a more concise 
and complete form than is elsewhere available, this feature alone will 
be worth more than the subscription price. 

It is purposed to begin a series of illustrated articles in the near 
future treating of the prominent banks and bankers, past and pres- 

ent, of the United States. 

Banking law decisions are reported fully and accurately, from the 
official reports, and these will be supplemented by. the services of the 
legal editor, who will summarize the points of each decision, and 
answer free of charge through the pages of the MAGAZINE all bank- 
ing law questions submitted by subscribers. 
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Modern banking methods, as practiced in the most progressive 
banks, will be treated of in a series of papers now running, and 
which will include every detail of bank management from the time 
of organization. 

In the work of currency reform the BANKERS’ MAGAZINE will be 
as heretofore a leader, standing always for that which is best. 

Thanking its thousands of friends all over the Union for their 
patronage, the MAGAZINE enters upon the new year with a determi- 
nation to maintain its position in its special field, unrivalled in circu- 
lation, authority and influence. 





BANKS WITH BRANCHES are favored by many who advocate a 
reform of the banking system now existing in the United States. 
The present system of banks with comparatively small capital, man- 
aged with entire independence of each other, is the result of the dis- 
like of monopolies. The first two Banks of the United States were 
banks with branches. Both of them during the respective periods of 
their existence aroused the opposition of local banks chartered by the 
States. : 

In the nature of things a bank chartered by a State, even if its 
charter permits it to establish branches, has no legal authority to 
establish these branches in other States. Therefore those who ad- 
vocate banks with branches as a remedy for the alleged incapacity 
of the present system to furnish the banking facilities required in 
places without the minimum capital necessary under the national 
banking laws, mean banks under a national charter which will en- 
able them to organize branches in any part of the United States. 

These banks so chartered would in every essential particular be 
identical in the principle of their management with the two Banks of 
the United States, which were the victims of local opposition. In- 
stead of one bank at a time, however, there would probably be five 
hundred of such institutions within the country, if the number of 
banks under the Canadian system be taken as acriterion. 

It is said that the strongest argument against the big bank with 
branches is that such an institution is not in accord with our political 
institutions. This is not an entirely comprehensive statement of the 
difficulties. 'There is not perhaps any essential antagonism between 
banks of this description and the republican form of our government. 
The opposition to them arises in the balance of power that has hitherto 
been maintained between the government of the States and the Gov- 
ernment of the United States. 

Before the adoption of the Federal Constitution the separate States 
or colonies chartered banks, and the Continental Congress also char- 
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tered one institution. At the adoption of the Constitution in 1789, the 
new Government chartered the first Bank of the United States, which 
had the power to establish and did establish branches. At the time 
this bank commenced business there were not to exceed half a dozen 
other banks chartered by the States in operation. But by 1805, about 
the time that the renewal of the charter of the first Bank of the 
United States began to be discussed, there were seventy-five banks in 
operation. 

There is little doubt that this Bank of the United States with its 
branches did much to repress the growth of State banking, inasmuch 
as within four years after the expiration of its charter in 1811 the 
number of State banks in operation had increased from eighty-eight 
in 1811 to 208 in 1815. The vote against the recharter was very 
close. In the Senate there was a tie, which was decided against the 
bank by the vote of Vice-President GEo. CLINTON, one of the strong- 
est promoters of State banks in New York. In the House the bank 
lost by a minority of one. 

The second Bank of the United States, like the first, established 
branches. Attempts were made in several of the States—notably in 
Ohio and Maryland—to drive the branches out of existence by tax- 
ation. All through the history of the second Bank of the United 
States may be found traces of a constant warfare between the great 
bank and its branches and the local State banks. The Bank of the 
United States attempted to restrict the issues of the State banks by 
compelling redemptions, and the State banks resented the interference 
by every possible method. They constantly ascribed every financial 
crisis and disaster to interested operations of the great bank and its 
branches. The second Bank of the United States was the terror that 
walked in darkness, to the State rights men of that day, as is the 
mysterious gold-bug conspiracy to the Populist of 1898. Much of 
the prejudice against banks so ofen referred to is an inheritance from 
the times of controversy between local State banking and the great: 
bank of 1836 and its branches. 

It will be found to-day when the Populist orator declaims 
against banks that he does not mean, nor does his audience under- 
stand him to mean, the local State or Savings or private bank, but he 
refers to the National bank chartered by the authorities at Washing- 
ton. The local National bank is regarded as a far-reaching tentacle 
of the money power, much as the branches of the old Banks of the 
United States were looked upon by the opposition of that day. In 
other words, the national banking system instead of being under- 
stood as it really is, is looked upon as a unity of which every single 
National bank is a component and inseparable part. Hence we hear 
such arguments as that the National banks in combination call in 
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loans and make money scarce, or at other seasons of the year make 
money plenty and tempt unsuspecting citizens to borrow and run 
inextricably in debt. 

The special privileges of the National banks are to-day the cause 
of complaint on the part of those who look upon the system as a bar 
to the revival of State banks with circulation. 

The objection to the substitution of banks with large capital and 
branches for the present system of local banks is not, strictly speak- 
ing, that such institutions are opposed to our political system, but 
that the banking customs of the people, and the prejudices aroused 
by former controversies between local and foreign bank capital, have 
caused the establishment of branches supplied with foreign capital to 
be looked upon with disfavor. 

If a system could be established in the United States comprising 
a sufficient number of banks each with large capital, say not less 
than twenty millions of dollars each, located in the centres of trade, 
where combined in clearing-houses they could support each other in 
times of crisis, establishing branches in all parts of the country where 
deposits could be received, loans made or stock subscribed for, using 
- the surplus capital of one locality to supply the deficiency of another; 
this no doubt seems to be an ideal system both for strength and 
efficient service to the public. But however desirable such a system 
might be, its substitution for the present system would be a labor 
worthy of Hercules if he were given entire charge of the finances of 
the country. Were the liberty of establishing branches granted to 
all the National banks by Congress at its next session, what would be 
the result ? Is it certain that branches would be first placed in all 
the little places where there is a dearth of capital and which it is said 
a branch system would relieve ? It is probable that for some years 
there would be a sort of Kilkenny cat fight among the existing insti- 
tutions, both State and National, to locate branches in those places 
where the best returns could be obtained. 

There are in the United States about 3,600 National banks. 
About 120 of these have a capital of $1,000,000, and over, and about 
176 have a capital of $500,000, and less than $1,000,000. These 296 
banks, located chiefly in the financial centres, are the institutions that 
would be in the most suitable condition to establish branches. Of the 
total amount of $640,000,000 capital possessed by the National banks, 
these 296 banks hold about $256,000,000. By the judicious estab- 
lishment of branches these banks could by degrees force all the other 
National banks to consolidate with them; and controlling all the State 
and private banks in the same manner, the result would be that the 
banking business of the country: would in the end be in the hands of 
about 300 great banks, bound together in clearing-houses at the com- 
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mercial centres, with perhaps twelve or fifteen thousand branches 


located in every locality where it was found worth while to establish 
one or more branch offices. 

Admitting for the sake of argument that such a system would 
have a strength and efficiency far beyond the present one, can it be 
predicated that this process of consolidation and concentration would 
be completed without friction or-complaint and with entire justice to 
all who now have capital invested in banks? Notwithstanding the 
losses to which the public is occasionally liable under the existing 
system of independent banks with comparatively small capital, does 
not this system of local capital encourage individual enterprise to an 
extent impossible under a more concentrated and consolidated sys- 
tem? And itis not at all sure that losses would be prevented by such 
consolidation of interests. There are not lacking instances where 
great capital and an immense network of branches have not prevented 
failures, all the more disastrous on account of the size of the institu- 
tion. Whenasmall bank fails, while disastrous in its own immedi- 
ate circle, that circle is so small that the general public is far from 
being stricken with the panic which the failure of a large bank causes 
and which brings disaster on other institutions. 

On the whole it must be concluded that it would be impossible to 
foresee the possible results of permitting all or any of the National 
banks to establish branches. Those who drafted the original National 
Banking Law were very careful to exclude this power from those 
granted to National banking associations. It is true that they per- 
mitted certain State banks when converted to National banks to 
retain branches already established under permission of the State 
charter, but they gave them no permission to further extend their 
branches. In these special cases the branches were always within 
the same State in which the parent bank was located. 
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THE EXPANSION OF OUR TERRITORY is regarded with apprehension 
by many, who fear that it may tend to increase the element of cor- 
ruption in the political life of the nation. That this corrupt element 
and tendency to the augmentation of corrupt methods in political 
life exist in all nations at certain stages of their growth and develop- 
ment, is one of the plainest lessons of history. Many of the ancient 
nations were overwhelmed in consequence of it. But it will be found 
that the destruction of the great monarchies and republics of an- 
tiquity was not due alone to this. As long as these States continued 
in vigorous growth, and until this growth was stopped by other in- 
fluence, they were able to overcome and throw off the effects of 
internal corruption. Just as a healthy constitution in an individual 
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throws off the poisons and malarias that assail it, so a State that has 
vigorous growth throws off the effects of the tendency to corruption 
of its politics that is the necessary consequence of the weakness of 
human nature. 

It seems to be true of all forms of government of which history 
treats that as long as the nations using them have within themselves 
the elements of vigorous life there is an unavoidable tendency to ex- 
pansion of territory. The conditions of vigorous life chiefly consist 
in the character and energy of the individuals who make up the 
nation. The great empires of the East, the Assyrian, Persian and 
Egyptian, were always most prosperous during the periods of con- 
quest and expansion. Their downfall was not due to this expansion 
but to the cessation of it. Although it is the fashion, whenever the 
rhetorician desires to point a moral, to ascribe the downfall of these 
ancient empires, and of the republics of Rome and Athens, to the 
corruption which overwhelmed their administration, yet the accurate 
historian can show that there were other more potent causes that led 
to the result. 

Modern nations, while subject to the same general laws, are ex- 
isting under different circumstance from those which surrounded 
the nations of antiquity. The world to-day has been thoroughly 
explored. There are no longer unknown lands with their swarms of 
energetic inhabitants ready at any time to undertake destructive in- 
vasion. The various military and naval forces of the world are 
known almost to a certainty, and their effects for the most part dis- 
counted. There can to-day hardly be a national struggle of any 
magnitude of which the result cannot be predicted with great accu- 
racy from a previous comparison of the forces available to each of 
the contestants. The strength of a modern nation for attack or de- 
fense can be very nearly calculated upon the basis of its population 
and wealth and its geographical situation. No serious battle is 
usually undertaken against forces known to be overwhelmingly 
superior. The great majority of the wars to-day are merely the wars 
of the constable to preserve local law and order. The result of the 
war between the United States and Spain shows what a weak nation 
has to expect when she joins battle with a stronger power. If 
Spain had not been medizeval in her ideas she would never have en- 
tered into such a contest. Her retrogression was not due to her 
previous expansion of territory and the possession of colonies, nor to 
political corruption as a first cause, but to her failure to keep pace 
with the advance of other nations in economic ideas and in the 
various lines of improvement which constitute civilization. 

Corruption is attendant upon the decline of a State, but it is not 
the cause of it. That a healthy, growing nation can prosper and 
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shake off the effects‘of political corruption has been shown by the 
example of England. When that-country first entered on her career 
of expansion no nation could have suffered more from corruption in 
her home politics. No country was more overridden with trusts and 
monopolies than England in the eighteenth century and the begin- 
ning of the nineteenth. English statesmen did not shrink from a 
most shameless trade in votes and places. Her foreign possessions 
were at first hotbeds of the most mercenary and grasping corruption 
on the part of those who were delegated to govern them. 

But redemption from this state of things gradually followed, and 
to-day the government of Great Britain and her colonies forms a 
model for the rest of the world. 

In this country there are to-day, and always have been and 
probably always will be, corrupt practices in the pursuit of wealth 
and political power. But the outcry against these practices and the 
punishment that often overtakes them indicate that the general mor- 
ality of the nation is sound. The small expansion of territory, about 
which so much is said, will, in the first attempts to govern the new 
populations, no doubt give opportunities to designing men to enrich 
themselves and increase their power by lawless and corrupt methods. 
But this condition of affairs will be only temporary. The nation will 
outgrow this period and overcome these difficulties. The general 
sense of the people is in favor of order and good government, and 
this moral condition will in the end force its influence upon every 
branch of the government whether at home or in foreign acquisitions. 

If moribund Spain, with its medizval ideas, had difficulties, there 
is no reason to argue that the United States will find them to exist 
under better ideas of government. There will no doubt be some 
departure from the preconceived notions of the principles of the Fed- 
eral Constitution, but no more than there is ae for in the 
government of the Indians. 
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PRIVATE EXAMINATIONS OF BANKS by official examiners of Na- 
tional banks appear to have been brought to the attention of the 
Comptroller of the Currency by the recent failure of the Tradesmen’s 
National Bank, of New York city. It seems to have been the custom 
for many years in that city, and perhaps in other cities, for the Na- 
tional bank examiner for the locality to accept employment from the 
managing officers or directory of the banks and to examine the affairs 
of their association as a business distinct from the examinations made 
on behalf of the Government. 

It has been the practice to make annual examinations of each 
National bank officially, and then to conduct the extra examinations 
for the special information and behoof of the officers and directors of 
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the bank. Reports of the official examinations were made to the 
Comptroller of the Currency, but reports of the other examinations 
were made only to the bank. The bank of course paid for all the 
examinations. For the official examination, however, payment was 
made to the Comptroller of the Currency and through him to the 
examiner. For the unofficial report payment.was made direct to the 
examiner. The former payment was regulated by law, and could 
not be excessive, the latter might be any amount agreed between the 
bank and examiner or even might be in the nature of a gratuity if 
the bank officers or directors saw reason to gain the good will of the 
examiner. 

There is no doubt that the majority if not all of these unofficial 
examinations have been conducted in perfect good faith and honesty, 
and that they have served a good purpose and have been beneficial 
to officers and directors. But it is also obvious that there are serious 
objections to the official examiner placing himself in a position where 
his usefulness to the Government in performing his delicate duties 
may very easily be weakened. 

On the part of bank officials and directors, actuated only by an 
honest purpose, it may be said that it appeared of great advantage 
to them to have a man who from his position had the authority of an 
expert of the ‘first class to go over the business of the bank and re- 
port minutely on all that he discovered. It. is true that there are 
other accountants who may be equally equipped to make these ex- 
aminations, but they have not the reputation and authority, and a 
board of directors who shrank from personally performing the labor 
of a tedious examination into the details of the business of a large 
bank, when they delegated their duties felt more at ease, knowing 
they had secured the highest recognized skill to represent them. 

On the other hand, however, apart from the relaxation of the 
personal watchfulness of directors who hire others to perform duties 
which are supposed to devolve on the officers and directors, there is 
full opportunity if the intention is not thoroughly good, of getting a 
line on the official examiner, if he is employed unofficially. The 
management, from his report made to them, can form a very shrewd 
opinion of what kind of a report he will make to the Comptroller of 
the Currency. If there is really anything wrong about the bank, it 
will be seen approximately at least whether the examiner is sharp 
enough to discover it. If he does, a motive at once exists to endeavor 
to corrupt him so that he may gloss the matter in his official reports. 
It is an advantage to the wolves to be able to obtain an accurate 
measure of the strength of the watch-dog. 

Again, something may be said from the point of view of the 
honest examiner in favor of making unofficial examinations. A 
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shrewd man, asked to make one of these investigations, can by the 
circumstances connected with his employment judge very closely if 
there are underlying motives which should excite his suspicion. Sup- 
posing his suspicion aroused; without manifesting it he undertakes 
the examination, and discovering that something is wrong, he lets it 
pass as if he did not observe it, and by the actions of those to whom 
he makes his report he is perhaps able to strengthen his surmises of 
the degree of blame to be placed. If under such circumstances an 
extraordinary payment is offered, he would be strengthened in the 
belief of the fear of discovery. He would thus obtain stronger data 
for an official report which might save the bank. But although there 
is something in this line of argument, most men would look upon 
such methods of procedure as playing with edge tools. 

The bank examiner should not as arule resort to the devices of 
the ordinary detective. If he does he will surely lose much of his 
personal prestige, and his reports will lose much of their weight when 
relied on as evidence. 

The action of the Comptroller, therefore, in forbidding National 
bank examiners from accepting employment from banks which they 
visit in their official capacity, is much to be approved. And the deter- 
mination to have semi-annual instead of annual examinations at least 
in places where the greatest financial activity prevails and the turn- 
over of assets is most rapid, is also an improvement in the direction 
of safety. 

It can certainly be no hardship to the banks to deprive them 
of the service of the official examiner in a private capacity. There 
are plenty of capable accountants whose services can always be ob- 
tained by managers and directors of banks who desire to have the 
affairs in their charge carefully investigated from time to time. These 
gentlemen will not regret the new rule of the Comptroller, as they 
must have looked upon the private employment of the official ex- 
aminer as an unfair form of competition. 
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THE REPORT OF THE DIRECTOR OF THE MINT indicates that the 
gold coinage of the world for the year ending June 30, 1898, was 
about double that of any previous year. The coinage of gold by the 
United States mints for the year was not, however, up to the average 
because of the lack of mint facilities, and the stock of gold bullion 
ready for coinage had increased to $134,000,000. 

The statistics of gold production continue to show an increase. In 
1888 the gold production of the world was $110,000,000. During the 
calendar year 1897 it was $237,000,000, and for 1898 the Director 
estimates the world’s production as high as $275,000,000. All the 
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chief mining sources show an increase in their output. The receipts 
from Alaska are reported at $10,000,000. 

The abandonment of silver as a material for money of full account 
by the world generally has given an immense impulse to the produc- 
tion of gold. Search has been made in every direction for new mines, 
and old mines are being reinstated. Gold is one of the most widely 
distributed of minerals, although the localities where it occurs in pay- 
ing quantities are not so numerous. Gold is found in sea water and 
in most clays, although in minute quantities. It has been estimated 
that gold enough to pay the national debt is in the beds of clay which 
underlie the city of Philadelphia. There is no chance, however, that 
it will be extracted. 

The newspapers continually give accounts of gold mines discov- 
ered in the most unexpected places, and these stories generally have 
some foundation, in that small quantities of gold—a show at least— 
can be found almost anywhere. 

The eagerness to obtain the metal makes it easy for speculators to 
start small companies to exploit vicinities where there are indications 
which appear promising to amateurs in mining. 
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THE PROSPECTS OF THE NICARAGUA CANAL, under the auspices 
of the Maritime Canal Company, which holds the commission which 
the Nicaraguan Government claims to have been forfeited, depend on 
the action of Congress and the United States Government. Thecom- 
pany claims that its concession has not been forfeited and that it has 
life until the end of 1899. 

The State of Nicaragua has entered into the union of the Central 
American States, and there is a chance that this new federation may 
abrogate all that has been done by Nicaragua; but in case this action 
is taken the canal company seems -to build its hopes on interference 
by the United States Government in the event that Congress at its 
next session shall legally and formally bind the United States to the 
completion of the canal. 

The annexation of Hawaii, and the acquisition of the Philippines 
will render it very necessary that there should be some short route 
for the navy between the Atlantic and the Pacific, and there is little 
doubt but this consideration will have great weight with Congress. 

There is, however, great opposition shown to the Nicaraguan 
Canal scheme by the stockholders of the Panama Canal Company. 
It is claimed that this latter ship canal is in active course of comple- 
tion and that the company has means at hand for completing it in 
five years. At any rate the Panama Company is manifesting a de- 
sire to enter into negotiations with the authorities in this country for 
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some purpose. At present it is claimed that all this company desires 
of the United States is that the Administration shall recognize the 
canal as a neutral waterway. But it is likely that they would not 
object to pecuniary assistance from this country any more than the 
company interested in the Nicaraguan plan, and if it is desired by 
Congress to expedite the completion of a practicable short route for 
ships between.the Atlantic and Pacific, there is at least a chance that 
some effort might be made at the next session to commit the United 
States to the Panama route. If this effort is successful, assistance 
might be accepted by the company and in exchange the United States 
might obtain a paramount control over the canal. 

It is probable that the completion of both of these canals is only a 
question of time. To give governmental assistance in the construc- 
tion of either one would be a precedent for sooner or later helping the 
other. 

It is said that another syndicate of capitalists from the United 
States has obtained a concession from the Nicaraguan President and 
Congress, which is to take effect apparently, if the concession to the 
Maritime Canal Company is abandoned or conclusively abrogated. 

In reality most of the reports of future aid to be given by the Gov- 
ernment in the construction of these canals seem to rest on the hopes 
of the stockholders and on the visible necessity that there should be 
some short cut between the Atlantic and Pacific for United States 
ships of war. 





THE STATE BANKS OF GEORGIA have for a number of years been 
prominent in the effort to secure the repeal of the law taxing the use 
of State bank circulation. The chance of securing this repeal by the 
action of Congress seems to grow more and more remote, and it is 
even a matter of doubt whether any action at all will be taken to 
secure a currency reform which will recognize the currency-issuing 
function of banks to a useful extent under a national law. 

If a bill like the MCCLEaARy bill should become a law, the agita- 
tion of the revival of State bank issues would seem of less importance 
to those interested, inasmuch as this measure would give as ample 
privileges to banking capital under a national law as could be secured 
under a State enactment. 

But pending Congressional action it seems to be the intention of 
the Georgia banks to secure the privilege of circulation by testing the 
constitutionality of the law which now prohibits State bank issues. 
This law has already been pronounced upon by the United States 
Supreme Court. It was held constitutional because the tax was not 
laid on the notes but on their use as a circulating medium. This 
would appear to be conclusive ; but when it is considered that the 
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main practical reason for imposing the tax was to suppress the use of 
State bank notes in order that the notes of the banks organized under 
the national currency law then newly enacted might have a clear field 
for their issue, and that the conditions in regard to National bank 
notes existing in 1898 are entirely different from those existing in 
1865 and 1866, there is perhaps some slight chance that the Supreme 
Court may find some ground for modifying its former decision. 

In 1865 and 1866 the whole energies of the Government were bent 
on making the national banking system a success. The opposition 
of the strongly established State banks had to be overcome before 
this success could be secured. The greatest strength of the State 
banks at this time lay in their power under their State charters to 
issue their promissory notes. The Government desired to secure a 
market and a sustaining backing for its bonded debt. As long as 
the State banks were free to issue notes under liberal charters, there 
was small probability that banking capital to any great extent would 
enter the national system. But to-day the circumstances are 
changed; the circulation field is so filled up with Government notes 
of various kinds that the circulation privilege is worth little to the 
National banks. The credit of the Government has become so strong 
that the backing to its bonds given by the use of them by the Na- 
tional banks as a basis for notes is now entirely unnecessary. 

The Georgia House of Representatives has passed a bill providing 
for a commission, consisting of the Treasurer, Comptroller and Gov- 
ernor of the State, with power to issue currency notes for circulation, 
to the amount of seventy-five per cent. of the capital stock, to any 
bank applying for the same. When the United States Government 
attempts to collect the ten per cent. tax on such notes, the Attorney- 
General of the State, it is provided in the bill, is to appeal to the 
Supreme Court at Washington, and bring about another test of the 
constitutionality of the law. } 

Of course it is impossible to predict what the result of such a flank 
movement may be. There seems to be very slight chance that the 
court will reverse its former decision, especially in the face of the 
general impolicy of a return to State bank issues. 

As has often been said, the use of these issues in very many and 
perhaps in a majority of the States, and no doubt in Georgia, would 
prove both safe and beneficial ; but even before the acquisition of new 
territory, there were some sections of the country where the privilege 
of issuing notes by State banks would almost certainly be abused to 
the detriment and damage of the whole country. With the newly- 
acquired territory lying at great distances, the necessity for the firm 
exercise of power by the central Government seems to be more neces- 
sary than ever. To yield in ever so slight a degree the right to con- 
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trol the currency, as must be done if the ten per cent. tax be declared 
unconstitutional, would seem to be so contrary to public policy that 
this ground for maintaining the former decision of the court will prob- 
ably be paramount over all minor considerations bearing in the con- 
trary direction, however plausible they may be. 

And yet it is difficult not to sympathize with the State bankers of 
Georgia and other Southern States in their desire for the privilege of 
issuing a local circulation. There is no part of the country where 
the banks would make better or wiser use of it. The National banks 
have been less useful in the southern section of the country than in 
any other. But the true solution of the difficulty lies in the extension 
of the privileges of the National Banking Law so that the banks 
now doing business under the State systems will find it to their 
advantage to act under the national law. They will do so as soon 
as this law enables them to meet the financial needs of their section 
better than the State laws under which they are now doing business. 





THE RESULT OF THE NOVEMBER ELECTIONS has shown that there 
has been a great change in the minds of the people in regard to silver. 
The next Congress will have a Republican majority, both in the 
House and in the Senate, and the Administration now has it in its 
power to place the financial system of the country on the soundest 
possible basis. Whether this opportunity will be fully availed of de- 
pends more or less upon the considerations of political expediency 
which may arise in the interval or intervals which must elapse before 
legislative action can be taken. 

The attempt of the enactment of a currency reform measure dur- 
ing the short session of the present Congress appears to be on the 
whole unadvisable, owing to the make-up of the Senate. If the re- 
sult of the election had been different, then it might have been policy 
to have made the attempt to pass the MCCLEARY measure at the 
short session, but now there is not the same necessity, and Congress- 
man FOWLER and other leaders of the movement advise earnestly 
against it. 

The President may see fit to call an extra session after March 4, 
but it is not believed that the well-wishers of currency reform should 
be too ardent in urging this course on account of their measure. The 
campaign of education which has been kept up by the committee of 
the Monetary Conference has manifested its effects in the election, 
and the continuance of their work during another year cannot fail to 
still further prepare the public mind for the changes they have in 
view. The silver isste is acknowledged to be dead by many of its 
most strenuous advocates, and the party which has hitherto supported 
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it is casting about for some new presentation of the monetary ques- 
tion which shall again rally the various elements which have hitherto 
supported silver. 

The struggle against unsound financial theories is like fighting the 
hydra. As soon as the silver head is lopped off, up starts that of 
prejudice against the banks. Already there have been indications 
that the attempt to institute a satisfactory bank currency in place of 
Government notes will be held up to the people as an attempt to 
foster an odious monopoly. The old plausible arguments in favor of 
greenbacks as against bank notes will be brought out with renewed 
force at the first opportunity. There are always leaders ready to take 
advantage of socialistic tendencies and to array the improvident 
against the thrifty. They appeal to the unintelligent spirit of envy, 
and attempt to blind the eyes of those who are seeking to better their 
condition in order to prevent them from seeing the opportunities and 
advantages that a financial system founded on true principles affords 
to the poor in even greater degree than the rich. The effect of the 
work of the Monetary Committee has been to open the eyes of those 
classes amongst whom prejudice most prevails to these opportunities 
and advantages. This work continued through another year, until 
the first regular session of the next Congress, cannot fail to cut still 
more ground from under the feet of those who seek to make a politi- 
cal issue of banking reform. In the meantime the attention of the 
public will be occupied with the settlement of the war questions and 
those growing out of the governing of acquired territory. Currency 
reform will gradually cease to have much political importance, and 
measures to carry it out will be discussed in a more statesmanlike 
spirit by both sides of the House and Senate. 

It will be a happy day for the country when it becomes impossible 
to array the people in political contest over a purely economic question. 

Of course, if for other reasons the President sees fit to call the 
new Congress together in extra session, it may perhaps be wise to 
bring up the currency question. In the meantime the dangers which 
experience has shown may at times arise under the existing financial 
laws are in abeyance. The large balance of trade in favor of the 
United States and the great accumulation of gold in consequence and 
the larger revenues have strengthened the Treasury, so that there is 
no immediate danger to be apprehended. But while there may be 
wisdom in not being in undue haste to reap the fruit of the labors 
that have been performed in favor of currency reform, yet there should 
be no relaxation of effort in the campaign of education which has 
commenced to accomplish such visible results as were shown in the 
last election. These efforts should be kept up until their object is 
attained and the necessary legislation secured. 
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THE INCREASING PROSPERITY OF THE COUNTRY is now so plainly 
manifest as to be indisputable. There is no doubt that for a time the 
uncertainty of the result of the war had a bad effect on many indus- 
tries, but the mass of occupations were little affected, and even in 
some cases benefited by the unusual activities of the contest with 
Spain. Prices have not been much higher, but the markets have 
adjusted themselves to the range prevailing, and there has been a 
firmer demand and not as much difficulty in effecting sales. 

The beginning of the year found the Government threatened with 
deficiency of revenue, but the extra taxes imposed on account of the 
‘war and the loan have relieved all anxiety in regard to weakness in 
the Treasury. The large imports of gold into the country, and the 
maintenance of the unprecedented exportations of products and man- 
ufactures, give for the present and promise for the future an ample 
supply of gold. The result of the November elections has tended to 
quiet those apprehensions of change of standard which caused for- 
eign distrust of the securities of the country. 

The last disquieting element has been removed by the successful 
termination of the negotiations of the Peace Commission in Paris. 

There are some who fear that the expansion of territory will in- 
volve great changes in our system of government, but the apprehen- 
sions seem to be very much exaggerated. The immense continental 
territory of the United States, with her wealth and population, 
afford such a solid nucleus that it is impossible to see how it can be 
seriously affected by the acquisition of the comparatively minute 

slands which have been taken from Spain. 

Under our system of local government with which the Federal 
power is not called to interfere, except in extreme cases, there has 
time and again been lawlessness and violence in particular localities, 
without in the least affecting the great mass of the body politic. 
There may be difficulties of the same kind in governing and regulat- 
ing the populations of Cuba, Porto Rico, and the Philippines. But 
in the end these people will learn to take care of themselves after the 
fashion they are most partial to, just as most communities now gov- 
ern themselves in the United States. 

It is probable that the war and the acquisition of territory conse- 
quent upon it with the attendant exciting events have had the moral 
effect of diverting the minds of a large part of the population of the 
country from the contemplation of the depressing effects of the panic 
of 1893. Dwelling on unfortunate conditions could not fail to pre- 
vent or diminish the exertions necessary to the recovery of prosperity. 
The diversion of thought from old and useless issues has caused a 
more optimistic feeling and has tended to encourage confidence in 
the future, which is now producing good effects in all lines of trade. 
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THE PAINE CURRENCY BILL is arousing considerable discussion 
among those interested in currency reform. It permits circulation 
for State banks under national supervision. If State banks are to be 
permitted to issue circulation, it is generally conceded that uniform- 
ity of issue would be better secured by bringing these institutions 
under the supervision of the Comptroller of the Currency. 

The Legislature of the State of Georgia is taking steps to fight 
the payment of the ten per cent. tax on State bank circulating notes. 
On November 17 abill to test the constitutionality of the ten per 
cent. Federal bank tax unanimously passed the House of Represen- 
tatives of that State. The measure provides that a commission con- 
sisting of the Governor, Treasurer and Comptroller can issue State 
bank notes to any bank to the extent of seventy-five per cent. of its 
capital stock, to be secured by a first lien. Should the bank be com- 
pelled to pay the ten per cent. tax the State Attorney-General will 
appeal the case to the Supreme Court and there defend it. 

This is evidence of a feeling that obtains not, however, from the 
slightest hostility to the National banks, but on the contrary it is be- 
lieved by many that State banks should have, in harmony with the 
National corporations, the privilege, under proper restrictions as to 
safety, of issuing circulating notes. The issue of such a currency 
would solve the vexing and harrassing ‘‘ greenback ” question, thereby 
relieving the Government of an exceedingly large sum of indebtedness. 
It may be added that because certain so-called banks issued at one time 
in the history of our country ‘‘ wild-cat” and ‘‘red-dog” alleged 
currency, it is unfair to claim that the circulating notes of State 
banks generally speaking were of that character. 

The fact is the National Bank Act of the United States is based 
on the remarkably well-framed statute known as the Free Banking 
Act of the State of New York which became a law in the year 1838.* 

The measure known as the Paine Currency Bill has been intro- 
duced in the House by Congressman HENRY C. BREWSTER, President 
of the Traders’ National Bank, of Rochester, N. Y., and in the Sen- 
ate by Senator THomAs C. PLATT. 





* Whatever is excellent in the present National bank system belongs not to one Secretary 
of the Treasury or another, but to the fact that the genera] Government borrowed the prin- 
ciples of sound finance from the great State of New York. Thissystem, too, has been applied 
to the Bank of England, so that New York may claim to be the Empire State of sound bank- 
ing, whose men and principles have given a currency whose actual value is the same as its. 
nominal value, to two worlds. 

This Act is entitled “*An Act to provide a national currency secured by a pledge of 
United States bonds, and to provide for the circulating and redemption thereof,” and is 
based upon the Free Banking Act (Ch. 260, Laws of 1838) of the State of New York. 

The satisfactory experience of the people of this State in connection with the practical 
working of the general banking law of 1838 doubtless led to the adoption by the National 
Legislature of its leading features, and it isa remarkable fact that experience has demon- 
strated that only in a few instances have either the State or the National Act required ans 
change in order to improve them.—Paine’s Banking Laws. 
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It is the work of WILLIS 8. PAINE, ex-Superintendent of the 
Banking Department of the State of New York, and is evidently the 
result of much careful study. Itis manifestly an original measure. 
The author is widely known as having great practical experience as 
well as theoretical knowledge gained in connection with banking 
laws, both as an originator and as a compiler of such legislation. 

In a recent editorial in the ‘‘ New York Times” the bill was 
referred to as ‘‘a plan by a competent financier to provide a banking 
currency by the simplest feasible method.” 

A synopsis of the plan is as follows : 

A bank-note currency is to be issued to State banks of deposit and 
discount which have been organized under general laws. Secticn 
third of the bill is the most important, and provides as follows : 

Any such bank may deliver and transfer to the Treasurer of the 
United States, in trust for such banks, stocks or bonds of any State 
in the United States that has not within ten years previous to such 
delivery defaulted in the payment of any part of: either principal or 
interest of any debt authorized by the Legislature of such State to be 
contracted, or stocks or bonds of any city or county the total indebt- 
edness of which does not exceed ten per centum of the valuation of 
its taxable property (and the enumeration of whose inhabitants by a 
United States census shall exceed fifty thousand) in the United 
States, issued pursuant to the law of the State in which such city is 
located, and thereupon the bank making such delivery and transfer 
shall be entitled to receive from the Comptroller of the Currency cir- 
culating notes of different denominations in blank, registered and 
countersigned in the manner hereinafter provided ; but the amount 
of such notes received by any bank shall not exceed eighty per 
centum of the current market value of the stocks or bonds so deliv- 
ered, nor shall it exceed the par value thereof. At no time shall the 
total of such notes issued to such bank exceed seventy per centum of 
the capital stock of such bank actually paid incash. The circulating 
notes so received shall be a first lien on the assets of such bank. 

The following provision is contained in the fifth section : 

Whenever the indebtedness of any body politic specified in the 
third section of this Act, and the bonds or stocks of which have been 
deposited in trust in accordance therewith, shall exceed ten per 
centum of the assessed value of the taxable real estate in said body 
politic, or whenever the market value of the bonds or stocks deposited 
by any bank depreciate to such extent that the total amount of cir- 
culating notes of the bank depositing such securities may exceed 
eighty per centum of the current market value of such securities, the 
Comptroller of the Currency may notify the bank having such depre- 
ciating securities on deposit to substitute other and better securities 














COMMENT. 899 


of the character named in the third section of this Act, or may, in his 
discretion, and after ten days’ notice to the bank, dispose of such 
depreciating securities at public sale, and apply the proceeds to the 
redemption of the notes of such bank, to the end and extent that the 
amount of the notes of such bank then outstanding may not exceed 
eighty per centum of the current value of the securities remaining 
on deposit, rendering the surplus of such proceeds, after deducting 
the expenses of the sale, if any, to the bank and taking a sufficient 
receipt therefor. 

As additional and ultimate security, a safety fund is provided to 
which it is proposed each bank shall contribute one-half per cent. of 
its capital each year until it has contributed two per cent. thereof, any 
impairment of the safety fund to be made good by a re-contribution 
by the banks until it shall again equal two per cent. of each bank’s 
capital. A tax on the circulation of one-half of one per cent. each 
half-year, similar to that paid by the National banks, is provided. 
The Treasurer of the United States is madea depositary of the secur- 
ities, and all circulation is to be issued by the Comptroller of the 
Currency, who is also charged with the duty of requiring the banks 
to make substitution for depreciated securities ; and the Comptroller 
is given power, with the approval of the Secretary of the Treasury, 
to appoint examiners of the banks as often as once a year, or oftener 
if he deems necessary. 

This bill enlarges the basis of security, thus permitting a volume 
both ample and elastic for all commercial needs. 

The chief argument urged in favor of this proposed law is that 
it provides for the long-sought privilege of issue by State banks with- 
out the objections which have heretofore been effective against State 
bank issues. 

The issue of notes is to be by the Comptroller of the Currency ; 
thus the essential of uniformity would be secured, while the powers 
which that official is given by way of supervision of the banks and 
control of the securities and the currency based upon them, together 
with the safety-fund feature, would, in the opinion of the author of the 
measure, make the currency proposed as secure as.that now issued by 
the National banks. 

Obviously the measure would improve the bond market, and by 
causing an additional demand for bonds tend to lessen the rate of 
interest now paid by municipalities. 

The recent elections demonstrate that the financial policy of the 
Administration has the approval of the people. The author of this 
measure deems its introduction at this time as opportune, because it 
provides a logical enlargement of the present system of bond-secured 
currency issued upon safe lines with beneficial effect in increasing the 
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volume, and there seem to be many points in favor of its practical 
operation. . 

The bill is now before the Banking and Currency Committee of the 
House of Representatives and the Finance Committee of the Senate. 


_ 
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AN IMPORTANT STEP IN CURRENCY REFORM will be the selection 
of a new Chairman of the Banking and Currency Committee by the 
Speaker of the next House of Representatives. Since the constitution 
of the present Senate is such as to render the passage of any effective 
measure of currency reform improbable, the matter is likely to go 
over until next December, or to be taken up at an extra session called 
for that specific purpose, as strongly advocated by a leading Senator 
in an article published on a following page. 

A new Chairman must be designated when the next Congress 
meets, as Mr. WALKER, the present Chairman, failed of re-election, 
his opponent—also a sound-money man—defeating him by a very 
narrow plurality. 

Hon. CHARLES N. FOWLER, a Representative from the Eighth 
New Jersey District, is being strongly urged for the position, and we 
believe that no selection could be made that would be more acceptable 
to the friends of currency reform. In the first place, his views upon 
this subject—now of most vital concern to our national interests—are 
thoroughly sound. As a member of the Banking and Currency 
Committee he has labored with great energy and ability to promote 
the cause of currency reform along the safest lines, and his work has 
been very effectual in securing a gradual concentration of opinion in 
the Committee as to the proper methods to be followed in order to 
gain the best results. 

Mr. FOWLER, in addition to being a close student of monetary 
and banking science, is well equipped in other respects to lead in the 
coming fight. Though aggressive and earnest, he is sufficiently 
regardful of the opinions of othersas toavoid unnecessary antagonisms, 
while his sincerity of purpose and the forceful manner in which his 

views are presented, are calculated to win support for any measure 
which the committee may frame. 

He possesses the qualities of leadership essential to one who 
must guide the sentiment of the House toward a common purpose 
in what promises to be the greatest legislative contest in recent 
years. 

Mr. FowWLER is a man of affairs, is in touch with the business 
interests of the whole country, and we know of no man in the House 
to whom the task of currency reform may be entrusted with greater 


prospects of success. 














CURRENCY REFORM IN CONGRESS. 





Every thorough student of currency reform must mave come to three con- 
clusions which are essential to anything like complete reform. 

First.—There must be an unequivocal standard. Every doubt must be 
eliminated with regard to the meaning of the word ‘‘coin,’’ both in regard to 
our demand and interest-bearing obligations. Under our present laws the 
matter of what constitutes the standard is open to question. The present 
Executive construes the word ‘‘ coin” in our obligations to mean gold coin. 
His free-silver antagonist announced that he would, if elected President, put 
the country on the silver basis with as little delay as possible. Congress has 
within a very few years declined to authorize the issue of bonds specifically 
payable in gold coin. 

A matter of such great importance to the nation as the standard of value 
should be put in the form of a plain and unmistakable statute, and not left 
open to the interpretation of the Executive. 

The prerogative of fixing a definite financial policy for the country belongs 
to Congress, and not to the President, and Congress should exercise its preroga- 
tive by settling the matter in the form of a statute, which could not be con- 
strued by one Executive to mean one thing and something quite different 
by another. Only the body which enacts a law should have the right to 
amend or repeal the law or to change its entire purpose. 

Second.—The demand obligations of the Government should be retired if 
the commerce of the country is to be relieved from a danger that is always 
imminent so long as the gold reserve may be threatened and exhausted by 
the use ofsuch demand obligations. Such notes have already cost the country 
many millions of dollars, by their depreciation from the time of their issue to 
the resumption of specie payments, by the panics they have engendered, and 
by repeated loans required to provide for their current redemption. 

Third.—If the commerce of this country is to compete in the markets of 
the world with that of England, France and Germany, its mercantile credits 
must reach as low an interest rate. The manufacturers and business men of 
America, doing business upon a six per cent. basis, cannot hope to compete 
with the manufacturers of France upon a two per cent. basis, everything else 
being equal. Therefore we must have a system of currency that is always 
responsive to the demands of trade and always equal toitsrequirements. No 
currency issued by the Government can possess this essential. ‘The rise and 
fall in the volume of Government currency is dependent upon the receipts 
and expenditures of the Treasury. It may pour out money when it is not 
needed, thus demoralizing business, or it may absorb and hold the funds in 
its vaults at a time when business is most active. Only a currency based 
upon commercial transactions can meet the requirements of commerce, a 
lesson learned by nearly every great nation except the United States. 

The above reforms are indispensable to any permanent settlement of 
the currency question. By whatever method or plan they may be effected, 
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no compromises can be accepted which involve a sacrifice of any of these 
essentials. 3 

Upon these propositions—however much they may differ as to details—the 
friends of currency reform are of one mind. A matter now of the utmost 
importance is in regard to the proper time to get these reforms through 
Congress. 

Such reforms we cannot hope to secure from the present Free Silver 
Senate, any more than you can expect a blacksmith to make a watch. 

The battle of the gold standard and currency reform has been waged dur- 
ing the last two elections, and wherever the issue has been distinctly made 
reform has won. After the fourth of March the Republican party will be in 
power in the Senate, as well as in the House, and it has a President who has 
declared himself unequivocally in favor of reform and stated that words and 
promises would not do and that the judgment of the people should be 
enacted intolaw. — . 

Should the present Congress attempt any legislation, even assuming that 
the House should pass a satisfactory bill, it would be robbed of its virtue 
and usefulness by the Senate and a conference report, and the result would 
be a sham reform, if reform at all. The result would be that the President 
would probably feel that he was excused by the fact that something had 
been done, or that he would not be justified in calling Congress in extra 
session to do what the preceding Congress had attempted and failed to do. 
Again, however slight the reform and inconsequential it might prove to the 
country, the approaching Presidential and Congressional elections of 1900 
would preclude the possibility of again taking the matter up after Congress 
convened in the fall of 1899. 

To every true currency reformer therefore the course is clear ; that is, 
first, there should be no attempt whatever to pass any financial or currency 
legislation at the short session, because the effort must result in failure, 
besides exposing differences in the House Committee that have long existed ; 
and second, the President should be urged by public opinion to call an extra 
session of Congress immediately upon the termination of the short session, 
for the sole and exclusive purpose of reforming our currency legislation, the 
same as he called an extra session to reform the Revenue Laws in the spring 
of 1897. This he could not refuse to do, considering the position of the 
Republican party and his own views already expressed, and because his fail- 
ure to do so would result in the certain defeat of the Republican party at the 

Presidential election in 1900. 

Twice has this question been submitted to the American people ; twice 
has the verdict been rendered and judgment given, and all that remains to 
be done is for the Republican party to prepare a proper measure and have it 
enacted into law. Certainly no one will deny that the people have declared 
in favor .of the gold standard ; therefore the failure on the part of the 
Republican party to enter this judgment by putting the law upon the statute 


books of the country can only be excused on the ground of cowardice. 
A MEMBER OF THE SENATE. 


WASHINGTON, December 5. 














FOREIGN BANKING AND FINANCE. 





The great production of gold of recent years—which 
The ore —— reached $237,000,000 for 1897 and promises to reach 
— $280,000,000 for 1898 and $300,000,000 for 1899—seems 
likely to afford an ample surplus for future demands. There is at present in 
Europe some pressure upon the reserves of the great banks, which has 
resulted in increased discount rates, but it is the pressure of transfers of 
capital, due to bad crops, rather than pressure upon the world’s gold supply. 
The United States increased its holdings of gold coin from $628,000,000 on 
October 1, 1897, to $791,000,000 on October 1, 1898, and the great European 
banks carry a much larger supply of gold than was the rule ten or even five 
years ago. 

Prof. Edmond Théry, in an article in ‘‘Z’ Hconomiste Européen” of Octo- 
ber 14, declares that between December 31, 1883, and December 1, 1897, the 
gold reserve of all the European banks of issue increased by 5,189,700,000 
franes, the silver reserve by 506,500,000 francs and the note circulation by 
only 3,035,507,000 frances. In the increase of the gold reserve, the Imperial 
Bank of Russia stands at the head with gold holdings of 3,095,400,000 franes 
in 1897 as compared with 699,900,000 francs in 1883. It has been for estab- 
lishing the new monetary régime upon a firm basis that the Russian Govern- 
ment has procured the 2,395,500,000 franes which it has accumulated within 
fifteen years. After Russia comes France, with an increase in gold holdings 
of 1,031,800,000 frances; Austro-Hungary, 569,800,000 frances; Germany, 
406,000,000 franes; England, 246,500,000 francs; Spain, 213,300,000 francs; 
and Italy with 174,200,000 frances. The silver increase is chiefly in France, 
and is due to the accumulation in the Bank of France of the five-franc pieces 
imported from Belgium and Italy. The ratio of gold to the entire circulation 
was fifty-seven per cent. at the close of 1897 and there was also a silver reserve 
of sixteen per cent., demonstrating, in the language of M. Théry, that ‘‘in all 
sound-money countries the bank note is in course of becoming a simple gold 
certificate redeemable on demand.” 

The following table shows the proportions of gold and silver held and the 
note circulation of all the European banks of circulation in representative 
years since 1882: 

















Gold Silver Per cent. 

YEAR, * x |Circulation.*| of gold 

reserve. reserve. to notes. 
iatcbheksradsidnnceuusecssnssdicoeesetreaniund 3,555.9 2,049.9 12,246.9 29 
WKanededegenweniebtaseteessccossevedensessees 4,576.1 2,517.0 12,157.8 34 
DM ateteckabiactgneodebeoaseiousesesquess ewnt _ 4,592.7 2,339.2 13.205.8 35 
néhekdesenedes kesecvesesovenseensessincenund 6,207.1 2,495.1 14,805.5 42 
DE inéhbesesndndevenedssccdsantddgevedéoucsesses 6,952.0 2,603.7 15,539.5 45 
Diese skeedcoubetnbensedeteeenesencnsatensenets 7,859.9 2,512.7 14,536.6 54 
eMbnnseudadendse bacdeeceenscesendeseeseenessesn 8,745.6 2,556.4 15,282.4 57 








*I1n millions of francs. 
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These figures indicate a great change in the relation of gold to the mone- 
tary system of civilized countries within the past fifteen years. They afford 
strong confirmation of the argument that the fall in the price of manufact- 
ured goods has been due to improved methods of production rather than 
anything connected with the gold supply, since the gold supply has increased 
in an enormous ratio without arresting the fall of prices. A gold production 
of $280,000,000, which will unquestionably be reached in 1898, means much 
more than appears upon the surface when compared with a production of 
$99,116,000 upon the average for the five years ending with 1885, and 
$110,196,900 for the year 1888. The annual consumption of gold in the arts is 
estimated by the Mint Bureau at about $60,000,000 throughout the world. 
The amount has not greatly increased within a dozen years, but putting this 
consumption as low as $50,000,000 in 1885 and at $60,000,000 in 1898, it fol- 
lows that the amount of gold left available for monetary uses would be 
$49,000,000 in 1885 and $220,000,000 in 1898. This is an increase of more 
than four-fold and represents about five per cent. of the whole volume of 
gold money in the world. The annual production of silver in the period end- 
ing with 1885 had a coining value of $118,955,000 and the amount used in 
the arts was nearly the same as the amount of gold. It thus appears that 
the amount of gold alone now available for monetary uses is about twice the 
combined amount of gold and silver available for such uses as late as 1885. 
The gold supply of the world has attained a magnitude which must put an 
end to ‘‘the tugging at the blanket” by the gold standard countries, and 
which would apparently afford an ample surplus of gold for the creation of a 
gold standard in British India or other undeveloped countries. 





The strength of the British banking system is 

=a seen | a brought out in a striking manner by the semi-annual 
‘  gtatistics published by the London ‘‘ Economist” of 

October 22. The tendency towards banking consolidation within the past 
ten years is indicated by the decline in the number of joint-stock banks in 
England and Wales from 110 in 1888 to ninety at the present time, while the 
deposits, including those of the Bank of England, have increased from 
£335,959,000 to £596,794,000. The number of Scotch and Irish banks has not 
changed materially during the ten years and their deposits have not increased 
in so large a proportion. The deposits of the Scotch banks grew from 
£82,428,000 in 1888 to £96,617,000 in 1898, while those of the Irish banks 
grew from £34,255,000 to £46,083,000. The total deposits in the United 
Kingdom, including a small allowance for private banks which do not publish 
reports, have grown from £600,000,000 in July, 1888, to £810,000,000 in July, 
1898. Of the joint-stock banks the total paid-up capital now amounts to 
£76,927,000, which compares with a total of £76,490,000 at the corresponding 
date last year. There is thus shown an increase of £437,000, of which 
£417,000 is in the capital of the English banks. This latter increase, how- 
ever, is more than accounted for by the fact that in the interval the existing 
joint-stock banks have absorbed private undertakings with capital and 
reserves amounting in the aggregate to between £500,000 and £600,000. 
The monopoly of the Scotch banks has been broken into in a small way by 
the creation of a new undertaking, the Mercantile Bank of Scotland, with a 
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paid-up capital of £8,700, and it is further threatened by the formation of 
another and much more largely capitalized bank which, while located in 
England, is intended to include both Scotland and Ireland in the sphere of 


its operations. 

The cash on hand and money at call was £88,025,000 for the banks of 
England and Wales in 1888, and has grown to £170,082,000 in 1898. . A con- 
siderable portion of this cash is on deposit at the Bank of England or with 
other banks, and does not consist absolutely in gold or currency. The fig- 
ures for 1898 include £38,535,000 at the Bank of England in the form of de- 
posits by the joint-stock banks, and £24,695,000 in notes held in the Bank of 
England reserve. The Scotch banks held in 1898 £22,448,000 in cash on 
hand and at call, and the Irish banks £8,571,000. 

One of the striking features of the exhibit made by the ‘‘ Economist ’”’ is 
the power of the twenty-nine colonial joint-stock banks with London offices 
and the twenty-three foreign joint-stock companies with London offices. It 
is through these institutions, in a large measure, that Great Britain controls 
the banking and exchange business of the world. The paid-up capital of the 
colonial banks is £36,228,539 and their reserves are £8,082,351. The same 
items in the case of the foreign banks are £25,193,620 and £8,101,584. Among 
the foreign joint-stock banks with London-offices are the Bank of Egypt, the 
Imperial Bank of Persia, the Imperial Ottoman Bank, the Ionian Bank, the 
Hong-Kong and Shanghai Banking Corporation, the London Bank of Mexico 
and South America, the Yokohama Specie Bank, and the Deutsche Bank. 
The latter institution, with a capital of £7,500,000 and a reserve of £2,213, 369, 
should not be treated as a British iastitution, but all the other banks named 
are either operated directly from London or their capital is largely owned 
there. Under the latter head come several of the Australian banks and the 
Bank of British North America. The combined capital and reserves of both 
classes of banks, with the Deutsche Bank excluded, are about £69,000,000, 
and their deposits are about £210,000,000. The discounts and advances are 
nearly £240,000,000, and the cash on hand and at call is more than £70,000,000. 





The Imperial Bank of Germany was compelled on 
The Imperial Bank of October 10 to raise its discount rate from four to five 
Germany. , ae 
per cent. and its rate for advances upon securities to 
six per cent. The reason, as stated elsewhere, was the general stringency in 
circulating capital in the continental markets. There are some peculiar cir- 
cumstances connected with the action of the German Bank, however, which 
are likely to affect the discussion regarding the renewal of the charter. The 
accounts of the Bank have shown that even the provision of law intended to 
permit elasticity in the circulation, by issues beyond the authorized limit 
under a tax of five per cent., has not prevented severe pressure. The issues 
free of tax which are permitted to the Bank amount to 293,400,000 marks 
($73,000,000), in addition to issues against full deposits of gold or gold obli- 
gations. The total issue of notes subject to the five per cent. tax had risen 
on September 30 to 276,000,000 marks, exceeding by 70,000,000 marks the 
excess on the same date in 1897. The gold held was 502,000,000 marks 
against a total circulation of 1,293,658,000 marks ($320,000,000), or about 
thirty-eight per cent. Considerable anxiety was aroused by these conditions 
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on the Berlin bourse, but was restrained by the fact that the demand for 
accommodation was due to legitimate necessities of producers and merchants 
rather than to speculation. The Berlin correspondent of ‘‘ L’Hconomiste 
Européen,” in the issue of October 11, says: 


** This situation may lead to serious modifications in the statutes of the Imperial Bank 
when the project of law extending the privilege of the Bank for ten years comes under dis- 
cussion. This discussion will occur at the next session. Numerous orators, belonging 
especially to the agrarian party, will take part in the debate, and the statutes of the Bank 
will probably come out of it entirely recast. It is to be noted that the scarcity of cash, 
which has weighed heavily upon the quotations of national securities, as I pointed out in 
my preceding letter, has not affected industrial and mining securities. The prosperous sit- 
ation of the iron and other manufacturing industries constantly attracts toward these secur- 
ities the capital of the public, who show a decided devotion to their dividends. It is worth 
noting that in the Prussian Savings banks, in 1897, the excess of deposits over withdrawals 
fell 47,000,000 marks in comparison with the figures for 1896. All this money has been 
devoted to industrial enterprises by means of industrial stocks, while the market for State 
funds has failed to profit by it.’’ 





aA The growth of the sentiment in favor of government 
A — — in control of important enterprises is indicated by the 
—— decision of a sub-committee of the Glasgow Corporation 
Finance Committe to recommend the Council to seek Parliamentary powers 
to issue notes, payable in gold on demand, to an amount not exceeding 
£500,000, and to engage in the business of borrowing and lending money. 
The effect of the new project upon banking in Scotland, and the wisdom of 
municipal banking are thus discussed in the London ‘‘ Economist” of 
October 22 : 


“‘ The suggested advent of a corporation into the banking world will, however, raise 
some objections. First, with regard to the note issue: £500,000 appears a small sum, 
though that would probably only serve to open the case. But if one corporation had the 
concession granted to it, why not others? and if public bodies, why not private companies ? 
The latter, in many instances, have a much more secure basis of credit than the former, 
and could not in justice be denied the privilege extended to the others. In short, it would 
open the question of free, unrestricted issue, on the plausible pretext that time would soon 
prove where credit was misplaced. Theoretically, this may be so, but practically, the 
nation cannot afford to risk such procedure. We have the indiscreet and over-confident, 
the ambitious and extravagant, not to speak of the needy and impecunious, always with us, 
and whether these be corporations, companies, or private individuals, we should hesitate 
before we tamper with legislation, which may have had its drawbacks, but has had the re- 
sult of focussing into powerful, responsible, and professionally trained institutions the 
most delicate instrument in our banking system. 

It is proposed that gold or negotiable securities shall be held for more than half of the 
issue current, and that the remainder be secured by the surplus assets of the corporation. 
This brings us tothe second point—the scheme for a borrowing department, with current 
accounts and deposit receipts. It is not that there is any inherent difficulty in the carrying 
on of a municipal bank. Trained officers could be readily got, and in a commercial city 
like Glasgow, the directors, if properly chosen, could be a most excellent body. But the 
danger would lie in the want of a tradition, and in the temptation to lock up the resources 
in undertakings that would never have been begun had the present system of things been 
continued. It would be felt that the moneys were under the control of the corporation, 
and if funds were needed, as they would assuredly be, for urgent necessities, application 
would be too easily made to the bank. In the end, the funds might be returned, but there 
would always be the risk of the assets not being readily convertible, though being devoted 
to municipal purposes. And everyone knows what failure to pay on demand means toa 
banker. It means to him what it does to noone else. The history of municipal banking 
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has been a checkered one, and whilst we can imagine such a bank being conducted to the 
profit of the community, we may assume that if the power of issue is withheld, the proposal 
will prove abortive in the present case.’’ 





Several of the large continental banks have followed 
The Discount Rate the course predicted in the last number of the BANKERS’ 

in Europe. ; Fist ee 
MAGAZINE in raising their discount rates to correspond 
with the four per cent. rate adopted by the Bank of England on October 13, 
and the three per cent. rate adopted at the Bank of France on October 20. 
Most of these banks followed the Bank of England, without waiting for the 
action of the Bank of France. The Imperial Bank of Russia advanced its 
rate from four and a half to five and a half per cent. and the Austro-Hun- 
garian Bank advanced its rate from four to four and a half per cent. There 
was considerable reluctance to advance the rate at the Austro-Hungarian 
Bank and the change was limited to half of one per cent. out of deference to 
those who opposed any advance. The last time that the rate went beyond 
four per cent. was on September 13, 1895, when it was put at five per cent. 
There was a reduction of half of one per cent on January 24, 1896, anda 
reduction to four per cent. on February 14. The recent rate of four per cent. 
was fixed on February 14, 1898. The excess of circulation of the bank sub- 
ject to tax stood on October 13, 1898, at 11,800,000 florins, with holdings of 
commercial paper amounting to 216,600,000 florins and advances on securi- 
ties for 30,700,000 florins. Discounts have been increasing in anticipation 
that delay will be followed by a further advance. The private rate stands at 
four and a quarter per cent. The action of the Bank of France, in raising 
its rate after three and a half years from two to three per cent., was due to 
the fact that paper upon London had risen above the gold point and that the 
gold reserve within a year had lost 113,438,887 francs ($22,000,000). This 
loss is really only a small proportion of the balance of trade created against 
France by recent events. It is estimated that the bad crops of 1897 led to 
the importation of 30,000,000 hectolitres of grain, representing a gold loss of 
more than 500,000,000 francs. French investors have absorbed during the 
same period more than 500,000,000 frances in Russian and foreign securities, 
but neither of these events have drawn heavily upon the gold reserve of the 

bank or the actual circulation. | 

The Swiss banks decided on October 25 to advance their discount rate to 
five per cent. A previous advance from four to four and a half per cent. 
was made on October 15, but the necessity for a higher rate was governed 

by the same conditions which prevailed in France. 





The special committee of experts named by the Swiss 

The New _— of Swit: Federal Council to frame a banking project completed 
oe their labors on October 7, and have submitted a bill to 

the Council for the creation of a central bank of issue. The rejection by 
the popular vote in February, 1897, of the proposition for a bank owned 
exclusively by the State led to the modification of that project in the plan 
which has been prepared. The new project proposes that a capital of 60,000,- 
000 frances shall be paid up to the amount of one-half before the opening of 
the Bank and guaranty bonds given for the remainder. A third of this cap- 
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ital will be taken by the Confederation, a third by the cantons and eantona] 
banks, and a third will be offered at public subscription. Portions not taken 
by other subscribers will be taken by the Confederation. The subscription 
bonds on behalf of the Confederation and the cantons and the cantonal 
banks will be for 10,000 franes; those of individuals will be for 1,000 francs, 
The corporation will be limited and shareholders will be responsible only for 
the amount of their stock. 

It is not proposed to adopt a fixed limit for the circulation, but a metallic 
reserve will be required of forty per cent. The security above this amount 
will consist of short-term paper, as proposed by the Union of Commerce and 
Industry. The notes will be in denominations of 50, 100, 500 and 1,000 
francs ($10 to $200), but the Federal Assembly is authorized to permit the 
temporary issue of smaller notes. Of the annual profits, fifteen per cent. is to 
go to the reserve fund, four per cent. will be paid upon the capital, and the 
remainder will be distribted among the cantons. The Bank will be governed 
by a council of seventy-five members, one-third each named by the Confed- 
eration, the cantons, and the private shareholders. The committee of experts 
refused to consider the question of the location of the Bank upon the ground 
that it was not of a technical nature and should properly be left to the Fed- 
eral Assembly. 





The condition of the Indian currency continues to 
be unsatisfactory, and some of the Indian bankers are 
urging that the Government pursue a more liberal 
policy in loaning the public deposits. 

The currency system in India is similar to that of the United States in the 
respect that the currency notes are issued by the Government upon the de- 
posits of silver instead of issued by the banks. The Government also adheres 
substantially to our sub-Treasury system, which keeps the funds in its own 
custody. 

Money rates have been very high in India recently because of the gradual 
withdrawal of capital caused by the fluctuations in exchange. 

The London ‘‘ Economist” of October 22, in discussing the proposition to 
deposit the Government balances in the banks, says : 


The Currency Situation 
in India. 


‘¢ And this brings us to the question of the way in which the Government balances are 
dealt with. It is quite true that these tend to be small in the dull and big in the busy sea- 
son, and that it would be much better if the opposite was the case. But then the bulk of 
the revenue is gathered in during the busy season. The general revenue naturally expands 
then, and very rightfully it isarranged that the land revenue shall be collected at the time 
when the cultivators have their crops to dispose of, and are best able to meet the demands 
of the Government. It is difficult to see how that state of things can be altered, and as it 
is, the Government does seek to equalize matters somewhat, by arranging, so far as possi- 
ble, that its sales of Council bills shall be larger in the busy than in the dull season. That 
action can, of course, be supplemented by increasing the Government deposits with the 
Presidency banks; but one would like to know better on what terms it is suggested that 
this should be done. For the Government to give the banks a considerable amount of 
money without interest, or at a low rate which they could lend out at twelve or thirteen 
per cent. or more, would no doubt be a very good thing for the banks but would it be a 
reasonable arrangement? In our view the Presidency banks habitually lean far too much 
upon the Government, and to encourage them to do so still more would hardly be prudent. 
On the other hand, if, as has also been suggested, the Government were to permanently in- 
crease its balances and employ them in times of stringency at high rates, it would lay itself 
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open to the charge of taking more than was necessary from the pockets of the taxpayers in 
order that it might make a usurious rate of profit by lending out the money thus obtained. 
It is essential if, as we believe will be the case, it is decided that the Government shall con- 
tinue its efforts to establish a gold standard pretty much on the lines that have hitherto 
been followed, that something should be done to mitigate the pressure that always arises in 
the busy season, and always will arise more or less, because the fluctuations in the volume 
of trade are very great relative to the supply of capital.’’ 


A writer from Calcutta discussed in the London ‘ Bankers’ Magazine” 
for November the current argument that silver is a more suitable metal than 
gold for actual use in India because the gold coin of fifteen rupees for a 
sovereign is of too high value to serve for the ordinary payments of the 
Indian population. He declares that this argument is irrational, because 
among the masses even rupees are seldom used, the majority of transactions 
being conducted in copper and small silver coins. He quotes the ‘‘ Capital,’” 
the leading financial paper of India, as follows : 


‘- Tf it were desirable to have a unit of value which would measure all minor transac- 
tions on a metallic basis, it would be necessary to reduce the value of the unit to eight 
annas, or perhaps four annas. But obviously the expense of coinage and the loss by wear 
would be enormously increased, and the smaller coin would be a great inconvenience to 
wholesale and retail merchants conducting business on a larger scale. There can be little 
doubt, we think, that those who use rupees, even to a small extent, in their daily transac- 
tions would gladly turn fifteen coins into one if they had the option ; and when we consider 
the larye sums transmitted from one part of the country to another in bags of rupees, the 
greater convenience of gold coins which can be carried in smaller compass cannot be 
questioned. We do not understand how petty traders would be in any way inconvenienced. 
Those who use only subsidiary coins would continue to use them, and those who could 
afford to use the standard coins would prefer to have them in a portable form.”’ 


The correspondent of the ‘‘ Bankers’ Magazine” has something to say also 
regarding the effect of hoarding in absorbing a gold currency, in case one 
were adopted in India. He says upon this head : 


‘¢ The idea that the combined efforts of the natives of India would, on the establish- 
ment of a gold currency, be directed to drawing gold from England to such an extent as 
to seriously incommode the London money: market is, we believe, a mere bogey. What 
gold they can afford to buy they buy now. During the last twelve months or so they have 
bought more than usual, partly, at least, owing to lack of confidence in other investments. 
Their power to increase their hoards must depend on what they have to offer in exchange. 
No one will make them a free gift of gold, nor is there such a thing as automatic accumula- 
tions such as the Government of India would fain believe. Such funds as they have already 
are probably invested in full. It is at least doubtful whether rupees are now held largely in 
hoards. It is our opinion that the stores held in various hands are nowhere greatly in ex- 
cess of surrounding requirements, and that even if the greater part of these was exchanged 
for gold, it would be a gradual and not an instantaneous process. In any case there is no 
taking gold from London unless value is given in return, and we may be tolerably certain 
that in such an important transaction as an exchange of gold London is not likely to be a 
loser.’’ 





Deposits continue to pile up in the British postal 

The — Postal Savings banks, and complaint is still made by the 
— bankers that the Savings banks are used by persons of 
considerable means instead of being limited to the laboring classes, for whom 
their benefits were intended. The bankers might be compelled to suffer in 
silence but for the fact that the present method of conducting the Govern- 
ment banks results in a deficit, which amounted for 1897 to £9,231. The. 
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reason for this is the high rate of interest paid to depositors and the inability 
to purchase consols at a price which will pay a return equal to the interest 
paid to depositors. 

The amount due depositors on December 31, 1896, was £108,098 641. 
There were 13,012,935 deposits during 1897 amounting to £35,757,476 and 
4,670,483 withdrawals amounting to £30,624,995. The excess of deposits, 
£5,132,481, and the interest credited to depositors, £2,665,664, carried the 
total balances of deposits on December 31, 1897, to £115,896,786. The new 
accounts opened during 1897 were 1,269,995 and the number closed 892,269, 
leaving the whole number of accounts at the close of the year 7,239,761. 

‘‘These figures mean,” according to the London ‘ Bankers’ Magazine” 
for November, ‘‘ that in England and Wales more than one person in five is 
a depositor in the post office Savings bank.” 

The character of some of the deposits is shown by a table furnished by 
the Postmaster-General, showing that the number of persons depositing in a 
single sum £50—the entire amount allowed to be deposited in each year— 
was 35,850 in 1894, 48,500 in 1895, 54,700 in 1896 and 53,500 in 1897. 

The money order transmissions continue to increase, the greatest increase 
being in telegraphic orders. The average amount remitted by telegraphic 
money order increased from £3 5s. 10d. to £3 7s. 11d., and the total amount 
thus transmitted was nearly £700,000. 

The postal Savings banks are beginning to absorb the trustee Savings 
banks, which formerly conducted the Savings business for the laboring 
classes. The closing of trustee banks has recently transferred 292,564 
accounts to the postal savings system, representing £8,148,812 in money and 
£238,175 in Government stock. In these banks, which still do business, there 
are also many persons who deposit in single sums the entire amount allowed 
during a year. The number of such persons for the year ending November 
20, 1897, was 21,392. The trustee Savings banks, in spite of transfers to the 
postal system, still carried balances to the credit of depositors on November 
20, 1897, amounting to £14,250,875 in money and £282,122 in Government 
stock, on 491,784 accounts. 





The rapid extension of trade in China has led the 
The eve ioogaaan Hongkong and Shanghai Banking Corporation to obtain 
Si tal a modification of the authority granted in 1882 for the 
issue of circulating notes. Ordinance No. 21 of 1882 authorized the issue of 
notes by the bank to the extent of its paid-up capital, about $10,000,000, 
against which first-class securities were required to be deposited with the 
Bank of England in the name of the Crown Agents for the Colonies for one- 
third of the issue. Another ordinance required a third of the issue to be 
kept in bullion at the places where the notes were issued. The extension of 
the circulation which has now been authorized has to be covered fully by 
coin and bullion, but this is not a hardship in view of the large cash reserve 
which the bank holds against its general liabilities. The chairman of the 
half-yearly meeting held in Hongkong on August 13 last, Hon. J. J. Bell- 
Irving, explained thus the reasons for going beyond the old limit of issue : 
‘‘ Up to recently, with occasional exceptions, this limit has hitherto been sufficient for 


the ordinary requirements of the public in Hongkong and the Straits Settlements, but from 
January of this year the limit of ten millions has proved insufficient, and very reluctantly 
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we had to exceed our limits from January to May. To get the circulation within prescribed 
limits by June 30, caused very serious inconvenience to trade in this colony and its sur- 
rounding centres. On the gravity of the matter being placed before the Government of 
this colony, with the sanction of the Secretary of State for the Colonies, an ordinance 
was passed on July 28, 1898, amending ordinance twenty-one of 1882 as follows: ‘Bills 
and notes of the company payable to bearer on demand may be issued and be in actual 
circulation to an amount in excess of the capital of the company actually paid up; pro- 
vided that there shall be previously kept at the head office of the company in Hongkong to 
the satisfaction of the Colonial Secretary and Colonial Treasurer an amount of coin and 
bullion to the whole value of such excess issue actually in circulation.’ ”’ 





; A new issue of notes by the Imperial Bank of Russia, 
New _ Notes in in lieu of the old issues, was announced in a ukase of 
ee the Emperor of June 4, 1898. The exchange of the new 
notes for the old issues, based upon a model of 1866, will proceed gradually 
at the branches of the Imperial Bank and the offices of the Treasury. The 
principal branches of the Imperial Bank, according to an ordinance of Octo- 
ber 7, were to be opened for the exchange on December 1, but the other 
branches of the Bank and Treasury offices were to make the exchange only 
as they received the new notes. The exchange is to be completed by De- 
cember 31, 1900. The new notes issued are all to be of the denomination of 
100 rubles ($52). 

This decision is significant of the determination of the Government to put 
gold coin in circulation for all small amecunts, and negatives an earlier rumor 
that notes for 50 rubles ($26) were to be issued. The policy of the Govern- 
ment and the Imperial Bank, in establishing a metallic circulation upon the 
basis of two-thirds of the old nominal value of the ruble as the new gold 
unit, receives final sanction by the ukase of June 4 and the ordinances which 
have followed. The old note bore language not entirely in conformity with 
the new conditions. The new notes will declare that the Imperial Bank 
exchanges notes for gold money without limit. 





BANKING AND FINANCIAL NOTES. 


—An important finance company, the Compagnie Nationale Financiére, 
has been constituted in Belgium with a capital of 2,200,000 francs, having 
the heads of a number of important business enterprises among its directors. 
The institution proposes a wide scope for its business, including current 
accounts, operations on the bourse and loans, in addition to the promotion of 
commercial, industrial and financial societies, by means of subscriptions, con- 
solidations, purchase and sale of stock and other operations similar to those 
proposed by the Banque Speciale des Valeurs Industrielles, of Paris, which 
was referred to in the BANKERS’ MAGAZINE for October. 


—Another important bank consolidation has been announced in London, 
the London and Northern Bank, Limited, having absorbed the Leeds Joint 
Stock Bank, Limited. The shareholders of the latter institution have unan- 
imously agreed to the resolution which provides that their £75,000 of paid-up 
capital be exchanged for cash or new shares on the basis of £9 10s. for every 
£5 paid up. The Leeds Bank has been in existence only seven years, but 
has built up a large business. The London and Northern Bank is also a new 
institution and is rapidly absorbing some of the smaller banks. C. A. C. 
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4 NEW SERIES ON PRACTICAL BANKING—HELPFUL POINTS DERIVED 
FROM EXPERIENCE. 





ORGANIZING A NATIONAL BANK. 


The chief officers of the new bank having been selected, as we have seen in the 
former chapters, the next question that presented itself was the selection of the 
necessary working force. 

Innumerable applications had poured in from all directions for the various 
positions of clerk, messenger, bookkeeper, teller, etc., all giving references, and 
some detailing their former experience in the banking business, but it was noted 
that the larger proportion had had no such experience. Many names of young men 
were presented by stockholders and directors, and the new Cashier, into whose hands 
all the applications were placed, was thereby put in an unfortunate position, for 
between his desire to do justice to the bank and to retain his pleasant relations with 
others, he was between two fires that interfered seriously with his independent 
choice. 

How often this is done, and yet it is extremely unjust to the Cashier to place 
him in such a position. Since the Cashier is the man under whose direction the 
clerical work is performed, he should be permitted to choose his working force and 
should not be interfered with except for some good reason. 

It has frequently occured that an inefficient clerk has been placed in a bank by 
some influential stockholder or director, and has simply been a dead weight, others 
being obliged to revise and correct his work, thus forcing double care upon them, 
and this condition interferes with the efficiency of the whole force, for it often 
creates an unpleasant feeling. To have a well-managed bank the working force 
must pull together harmoniously, each performing his full share. 

There is a great difference in the interest shown by employees ; some, while per- 
forming their duties carefully, do it in a merely perfunctory way ; others seem to 
take a personal interest and to work for the general good of the bank. While the 
former may be good clerks, yet they are what is termed merely mechanical men, and 
the latter type will always be found the most satisfactory. 

Petty jealousy will sometimes enter the ranks of the working force and interfere 
with its efficiency, but it will often be found that there is some just cause. Asa 
rule the element of justice is strong among the clerks, and while promotions for 
efficiency are treated in the- happiest manner by all, yet when made merely from 
personal influence they invariably produce bad results. Many a first-class efficient 
clerk has become thoroughly discouraged after a long term of faithful service at 
finding himself superseded by some comparatively new comer simply upon the 
question of personal influence. 

In no business should the civil service rules be more strictly adhered to than in 
a bank, the question of personal influence having little weight. 

It is wonderful how much the efficiency of the force may be affected by the 
treatment received from the officers. In some banks, I am sorry to say, the clerks 
are treated more like menials of a low order than like men, the aim seeming to be to 
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grind as much work out of them for as little pay as possible, the responsibility 
attending their positions not being considered. 

How often I have seen bank officers attempt to shirk the responsibility for 
criminal acts by making a tool of an unsuspecting clerk. Such men are beneath 
contempt. Jt pays to treat the clerks well and will surely injure the bank to do 
otherwise. Let me give one example that came to my personal attention. 

A bank that had had an unusually successful career, and had paid large divi- 
dends, was, during a financial depression, unable to continue the same sized dividends, 
The board of directors proposed to reduce the salaries of the employees. ‘The Presi- 
dent, however, denounced such action, and declared he would leave the bank if the 
resolution passed, and said they could reduce his salary but should not touch that of 
the employees. His salary was reduced. It is hardly necessary to say that there 
was no duty too arduous for those employees after that, while that President 
remained with the bank. 

My advice to all bank employees is to study well Sections 5208 and 5209 of the 
United Stated Revised Statutes, and never allow themselves to be either led or 
driven into acting contrary to their provisions, and never to sacrifice principle. 

The banking business, like any other, is affected by the general business con- 
ditions, consequently there are dull days, and busy days or seasons. Recognizing 
this, all well-munaged banks carry along a staff strong enough to perform the work 
promptly and well during the busy season. In most of the large cities, however, it 
is customary to employ between June 1 and October 1 extra men to fill temporary 
vacancies caused by the clerks taking their vacations. 

The best position in which a young man can begin in a bank is that of general 
assistant, in which he helps wherever needed about the bank, and has the oppor- 
tunity of learning the relations of the various departments and familiarizing himself 
generally with the work. 

In a new bank, such as the one just starting, of course the majority of the force 
must be experienced men. 

The first employee to mention is the Assistant Cashier. Not ail banks find it 
necessary to fill this position. In our large cities, where the duties of the Cashier’s 
desk are very heavy, he is a necessity ; in fact many large banks have more than 
one. Except in these special cases the position is generally filled by the paying 
teller or general bookkeeper. The duties are simply to act as an assistant to the 
Cashier in such ways as he or the board of directors may direct, and performing the 
official duties of the Cashier during his absence. Of course to be able to do this he 
must be a man of high character and with more than ordinary experience in bank- 
ing, and should be endowed with that tact which is so necessary in dealing with 
others. Many bank clerks, while capable of handling figures successfully, are un- 
able to attend to correspondence, lacking the ability to frame a good letter. As 
attending to part of the correspondence is often one of the duties of an Assistant 
Cashier, the ability to do this satisfactorily must be apparent. 

The next employee to be considered is the paying teller, one of the most import- 
ant in the bank. Realizing this fact, the officers and directors of our new bank 
used extraordinary care in the selection of a proper man, feeling that this position 
required a man of high abilities, in fact one well-nigh an expert in banking matters. 

The paying teller should be a man of the most sterling character, strong, skill- 
ful, and irreproachable. He should also be endowed with excellent judgment, 
quick perception, good address, patience, and unwavering good nature. He should 
have earned ‘his position through years of faithful service in the various depart- 
ments of a bank, for to be a first-class paying teller requires long apprenticeship in 
banking, and no bank wants a second-class one. 

The paying teller is the disbursing officer of the bank, he actually handles the 
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cash and should therefore be adept in the rapid counting of both bills and coin. He 
should be an exceedingly careful man in the paying out of money ; many a serious 
loss has occurred by not following this rule. 

In a bank where I-was employed when a young man, the paying teller one day 
paid out ten one thousand dollar bills in place of ten one hundred dollar bills ; of 
course we were nine thousand dollars short that night, and worked hard to find it, 
but fortunately the money got into honest hands and was returned the next day. 

The paying teller should be sure he is paying money to the presenter of the 
check; a little carelessness here has often been the cause of loss, for there are plenty 
of sharpers in our cities always on the watch to take advantage of every little 
oversight. 

The question of identification is one with which the paying teller has to deal, 
and is often a troublesome question both to the bank and to the stranger who pre- 
sents the check, yet it is a rule founded upon caution and justice. A depositor has 
the right to draw his checks upon the bank to ‘“‘ order” or to ‘‘ bearer,” and the 
bank should respect that right and endeavor in every way to protect the interests 
of the depositor. Therefore when a stranger presents a check to the paying teller 
of a bank, that is drawn to the order of a party unknown to the bank, it is right 
that the teller receive satisfactory evidence that the party presenting and endorsing 
the check is the one mentioned in the body of the check before paying it. 

Checks often come to a bank through the mail without endorsement or improperly 
endorsed ; these the paying teller examines and returns them to the Cashier to be 
returned to the parties for proper endorsement. The checks coming from other 
banks or through the clearing-house each day must be examined by the paying 
teller, or by an assistant, to learn if there are sufficient funds to the credit of the 
drawers with which to pay the checks and if the signatures and endorsements are 
correct. If not they should be immediately returned to the banks from which they 
came, with the cause noted. : 

The paying teller should keep himself posted as to the condition of depositors’ 
accounts, and if in doubt, before paying a check he should enquire of the individ- 
ual ledger bookkeeper, and if necessary of the receiving teller or the Cashier, for 
instances often occur where a check is presented that would overdraw the account 
as shown by the individual ledger, but the depositor had made a deposit or obtained 
a loan which had not yet gone through the books and it would therefore be an in- 
justice to refuse his check. 

The paying teller should make himself so familiar with the signatures of the 
bank’s customers as to be able to detect readily any irregularity or forgery, and 
when anything of the kind is suspected the drawer of the check should be at once 
communicated with before paying the check. 

Many banks have a rule obliging all checks whether payable to ‘‘ order” or to 
‘‘bearer” to be endorsed. This isa safe rule and often of great assistance to the 
bank, although I doubt if they could legally enforce it as regards checks payable 
to bearer. 

In some of our large cities some banks refuse to pay checks of their customers 
presented at the paying teller’s window by parties other than the customers, 
although known to the officers of the bank. 

This is an unjust rule and often creates much unnecessary trouble. 

While a bank has the right to take all reasonable measures to protect itself and 
its customers, yet it has no right to-go beyond the point of reason and justice. 

The paying teller is obliged to keep certain books or records, sometimes written 
up by his assistants ; these are generally the balance book, or settlement book as 

sometimes called, a check scratcher upon which are entered the amounts of all 
checks, individual or otherwise, under their proper heads, that have been paid 
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during the day, and in clearing-house cities he generally takes charge of the due 
pill book. A full description of these books, with diagrams, will be given in 
another chapter. 
All checks which are paid through the paying teller’s desk should be stamped 

‘“‘ paid,” with the date of payment. 

The date is often of very material consequence and will frequently save much 
trouble if used. The following is a good form for such a stamp: 





MERCHANTS’ NATIONAL: BANK, 
Centre City. 
PAID 
December 13, 1892. 





The paying teller should keep his active money (bills) so separated in his money 
drawer, by denominations, that they can be readily handled when needed, and his 
small coin should be kept part in trays and part in rolls to be easily available. The 
value of the rolls is generally 25c. in pennies, $1 in nickels, $5 in dimes, $5 in quar- - 
ters, and $10 in halves. 

It is a good p'an for him to endeavor to have nice, clean money, and new silver 
and pennies, to pay over the counter ; .it always pleases the customers, and thereby 
benefits the bank. 

When breaking packages of bills from other banks, torn or mutilated bills will 
often be found ; these should always be laid to one side and put ina package by 
themselves, and when $1,000 or more (in multiples of $1,000) have accumulated, 
they should be sent to the Treasurer of the United States, or presented to a Sub- 
Treasury, for redemption. 

In the smaller towns one teller generally performs the duties of both payer and 
receiver, but in larger towns separate tellers will be found necessary, and in some 
of our large cities three tellers, and sometimes four, are needed to take charge of 
the voluminous business. 

Our new bank was, however, able to get along with two tellers, the payer and 
the receiver, and in selecting these every effort was made to obtain honest and 


efficient men. BANK EXAMINER. 
(To be continued.) 





INDORSEMENTS ON CHECKS. 


A bank officer sends the following : 

‘It has lately been my duty to examine the indorsements on about one-half the 
checks that come through this bank. The carelessness with which so many of the 
indorsements are made prompts me to call attention through the medium of your 
practical banking department to this important subject. The carelessness, I regret 
to say, is chiefly on the part of bank clerks who know better but just will not take 
the pains to do their work carefully and neatly. As a matter of course the several 
indorsements should follow each other in regular order. As a matter of fact they 
are scattered over the back of the check from one end of it to the other. The in- 
dorsement of the drawee of the check is at times almost obliterated, and the stamped 
indorsemenvts are piled on top of each other in hopeless confusion. Sometimes, it is 
true, the cause of the trouble comes from the fact that the drawee has indorsed on 
the back at about the centre and there is not room enough for all the subsequent in- 
dorsements. It would be an excellent rule if the drawee would indorse on the back 
at the left hand extreme end and subsequent indorsers follow carefully in regular 
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order. The ‘ All previous indorsements guaranteed’ is a favorite phrase, but the 
force of it is often broken by the difficulty of telling which of the indorsements are 
previous and which are not.” 

















CHECKS THAT ARE NOT GOOD. 


In returning checks that are not good care should be taken both in giving the 
correct reason and also in the manner of expressing thereason. The following form 
is not unfrequently met with: ‘‘ According to the books of this bank there are not 
sufficient funds to pay this check.” The evident intention here is to avoid liability 
in case there is an error in the books. But the effort would be futile, for the bank 
would be bound by its act in returning the check and could hardly shelter itself by 
a mere form of its words from the consequences of its own deliberate act. ‘‘ Not 
sufficient funds ” is a favorite form and a good one as well. Perhaps the best way 
out of the difficulty would be to use the form, ‘‘ Payment refused” without assign- 
ing any reason. Whatever form may be used it should be printed on a slip and 
pinned to the check. On no account should any mark be made on the check itself. 







































PRINTED FORMS FOR BANKS. 


‘i The greatest care should be exercised in making np the printed forms for use in 
i in a bank, especially in regard to those that are to be sent out to the public. A 
1 good plan is to have a specimen of every printed form neatly pasted in a book. 
i This book should be reviewed from time to time by the Cashier, and occasionally 
ii submitted to the counsel of the bank in order that every form may be kept up to 
i the latest decisions. Banks are so often called upon to appear in court, ‘‘ to sue 
il and be sued,” as the expression is, that it is very important to have the routine 
if work done in a way that is legally unassailable. 











fil THE COMPTROLLER’S REPORT.—The complete text of the Annual Report of the 
it Comptroller of the Currency, together with the more important statistical tables, 
if will be found in this number of the Magazine. It will certainly be read with 
i much interest by bankers and others interested in the monetary affairs of the 
i country. 

|i That part of the Report which deals with bank currency will no doubt cause 
i considerable discussion. Comment on the Report is necessarily deferred until the 
ii January number of the MaGazine. 





INTEREST ON DeEpPosits.—‘‘ The National banks of America have no branches, and they 
1 allow no interest.’’—London Bankers’ Magazine. 
Hy Unfortunately, the National banks of America have’ not quite reached the 
Utopian condition described in the latter clause of the above quotation. While 
generally condemning the practice as opposed to principles of sound banking, most 
of the National banks in the reserve cities allow interest on bank balances, and 
very many of the National banks also allow interest on ordinary commercial de- 
At posits. Competition compels them to do this or lose a large share of their business. 
I But there isa growing tendency to dicontinue this practice. Quite recently a 
majority of the bauks of Norfolk, Va., decided to pay no more interest on deposits 
after January 1, and in view of the abundance of money the movement is likely to 
become general. 

The low rates at which the banks must loan their funds make it difficult for any 
bank to be conducted with profit if it pays interest on its deposits. 









ERNE ERR Te = nee ene elena aaa 


A rrr aman 









































it Se BLS TO 



































ee 





- ai a a +_~+~- - 
Pees Le ET SS ES BE IT nian —— waa — 2 ee ~ oe : 
. ASPEN ns ESI TES Ae OO ee eens Pte a =< 
ae on one : Oa OOS, CPO ATTANASIO SSS eR yee vit espana - oy en oe ees 
a ~ ae a SOS SS emenatl EVO M shad mpae ae se es ~- a = Pe. aS 


agnapa oso mame 


a -. saree 


























W. T. FENTON. 





William Taylor Fenton was born near Madison, Indiana, and his early life was 
spent on a farm. After leaving school he took a course in bookkeeping at the 
Madison Business College. He began his banking career about twenty-five years 
ago in the bank of Fietcher & Sharpe at Indianapolis, then the largest financial 
house in Indiana. He served this firm for about ten years, when he removed to 
Chicago to take a position in the Merchants’ National Bank. While fulfilling the 
duties of this position he was offiered the Cashiership of the First National Bank of 
Ottumwa, lowa, where he remained for about five years, resigning his position to 
become interested with other capitalists in organizing the National Bank of the Re- 
public at Chicago, of which he is now Vice-President. 

Mr. Fenton is held in high esteem by a wide circle of acquaintances in the bank- 
ing fraternity ; he has taken an active interest in monetary reform and was one of 
the delegates from Chicago to the Monetary Convention at Indianapolis. 

Mr. Fenton is a genial man of great breadth of character, and is credited by his 
associates with possessing rare foresight in monetary affairs, and it is said that he 
has repeatedly foreseen a coming financial stringency before others have remarked it. 

He has served the Illinois Bankers’ Association as president, is a member of the 
Chicago Bankers’ Club, the Hyde Park, Kenwood, Calumet and Midlothian Clubs. 

He has as strong inclination to art and poetry, isa lover of good books and a 
good judge of pictures. He has a son and daughter, and resides in Kenwood, 
Chicago. 

The annual address of Mr. Fenton, as President of the Bankers’ Association of 
Illinois, delivered at the recent annual convention, is presented herewith. 


Gentlemen of the Illinois Bankers’ Association—This is a convention of business men. It 
is a greater honor to be a business man to America to-day than at any other period in the his- 
tory of our country, because it is only within the last two years that the business men of the 
United States awoke to a realization of their strength. Two years agoa wave of insanity 
was sweeping over this country. It seemed for a time as if it enguifed everything; financial 
ruin was stalking over the land. The dam had overflowed. A leader in a great economic 
movement stood in the Coliseum Building in the City of Chicago. and in the presence of 
twenty thousand people gave to the world what he ‘claimed was a new and a broader defini- 
tion of the business man—a definition as ridiculous in its deductions asit was perfect in form, 
It assumed that the man who hada thousand dollars was the enemy of the man who hada 
hundred dollars, and therefore both ought to be poor. It sought to array one class of people 
against another class, and one section of the country against another section; it assumed 
that the business men of this State and of all these Western States wanted to repudiate their 
debts. No compiler of a dictionary, since the world began, ever gave a definition that re- 
ceived such universal condemnation; the business men resented it with a cyclone of ballots, 
for if the upholding of national credit in 1896 was a victory for anybody, it was a victory for 
the business man. Second only to the heroes of our army and navy are these men in com- 
merciai pursuits, who, ignoring party obligations, forsaking party affiliations, joined in de- 
fense of national and individual credit. 

I am not talking politics now—I am talking business to business men; there has not 
been any politics in this country for two years. There are only two questions to-day— 
business and patriotism—and they don’t travel separately. The commercial life of the 
country means the home, and the home means patriotism. The events of 1896 are too recent 
to be forgotten by those who are met here to-day. You do not forget the days of anxiety, of 
doubt, of fear through which you passed. “I ask you to recall what was taking place in this 
country two years ago to-day. In every city and in every hamlet in the land there were 
gathered by day and by night little knots of idle men discussing the money question. Every 
business enterprise was dwarfed, paralyzed, helpless,exhausted. Factories were standing 
idle; mills and mines were closed; labor was unemployed: the infection of alarm had taken 
hold of every good citizen. Money was being taken from channels of trade and hoarded; 
the people were buying drafts on foreign countries, sending their money away as they 
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would flee from a pestilence. The mildew and the blight had fallen upon everything in this 
country, except the gold dollar. 

The life of the nation was trembling in the balance, and the business men came out like 
an army with banners, and repudiation and the ** God-given ratio” were swept from the face 
of the earth forever. Can men ask for any greater honor ? 

But gentlemen, it was in one sense a negative victory, after all; it left the question 
where it was. The verdict was in your favor; judgment was entered up, but how was it to 
be enforced ? Wearied and exhausted the business world waited, wondering if the battle was 
to be fought over again. For over twenty-five years the business men of this country had 
seen their affairs periodically disturbed by a discussion of the money question—first green- 
backs, then fiat-moneyism, and then free silverism. During all this time the commercial and 
banking interests had upheld the nation’s credit, not by the aid of financial legislation, but 
in spite of it. At every recurring national election the business of the United States had 
been practically suspended while theoretical financiers discussed the currency question. 
Impatient at the feeble, nerveless, cowardly handling of this vital question by Congress, the 
material interests of this country were ready to take the matter into their own hands—they 
only needed a leader. Over in Indianapolis there was a quiet, thoughtful, modest citizen—a 
manufacturer of steam engines —thinking all the while of his business, solving problems in 
iron and steel and finance; a man of brains; a man of resources and a born leader—Hugh M. 
Hanna, One day he had an inspiration. He sent out from the city of Indianapolis a call for 
a conference of business men. In the Monetary Convention which followed that call, the 
business men saw something on which the real interest of this country could centralize; they 
saw a rallying point ; they believed that they could do something because they had already 
done something. 

That convention was composed of three hundred and fifty delegates, representing the 
commercial bodies of thirty-five States. It was one of the most important conventions ever 
held in the United States. All the political conventions held in the last twenty-five years 
pale into insignificance as compared with that assemblage. Here none were for a party, but 
all were for the State. Here were the men representing the material interests of the coun- 
try—representing every branch of trade; earnest men having the welfare of the nation at 
heart—asking no favors, expecting none, therefore, not afraid to say what they meant. 
There was not a coward in that convention; there was not a man in that convention asking 
for votes. The principles enunciated by that body represented not only the best thought of 
the country, but they represented the honest thought. That convention represented you 
and me; it represented every man in the United States who is a dealer in values, whether he 
be a laborer in the field, the factory, the workshop or the mine, whether he be banker, 
merchant or tradesman. The history of the work of that convention is familiar to you all. 
It placed in your hands that admirable document, the ** Report of the Monetary Commission,” 
a document worthy of the source from whence it came. 

The executive committee, headed by Mr. Hanna, has been unremitting in its work. To 
its intelligent and indefatigable work we are indebted for the currency reform bill, which 
was favorably reported by the Banking and Currency Committee of the lower house of Con- 
gress at the last session. We may not all agree as to the details of this bill, but we should 
remember that it has behind it the conservative force of the business men, and therefore 
cannot be very far from what is needed. If any evidence is needed to show that thisisa 
meritorious measure, we have it in the fact that within the last week the advocates of free 
silver have stopped the cry of 16 to 1 and have begun a war on this bill. 

Let us push this question of currency reform to a point where it will not be a foot-ballin 
every political campaign, as it has been in the past. Let us use every effort to give to the 
expressed will of the people the validity and the vitality of public law, to the end that this 
nation may (to use the words of an honored member of this Association, now Secretary 
of the Treasury) ** be more firmly committed to the gold standard.” 

Under the stimulus of that standard, endorsed by the people, we have come up through 
the miasma of financial swamps into the broad open field of business prosperity ; into the old- 
time activity. We are thinking less about standards to-day: we are forgetting the dangers 
that beset us. We are in the midst of a revival of business; that intangible circulating 
medium, which we call confidence, is again restored to the people, and we suddenly find that 
all other circulating mediums are ample. We are face to face with new questions; with the 
daily problems of busy men. We are meeting new faces; the old faces have taken a new and 
hopeful look ; our erstwhile friends, ** elasticity,” ‘* flexibility,” and “ redundancy,” would 
hardly fee] at home even in a bankers’ convention to-day. We are thinking about expand- 
ing trade, of reaching out into new territory; thinking about building factories and rail- 
roads. We are comparing the bank clearings with large figures made in the past, only to find 
that we exceed them. We are watching the movement of the product of our farms as it 
goes to feed the world; figuring on bringing back from Europe balances due us in gold. 
Looking upon the cattle and the sheep all over the West and Southwest, computing their 
value in dollars only to find that itis greater than ever before in our history. Wesee the 
look of contentment on the face of the farmer, the laborer, the artisan. We look out about 
our home and see that the house has a fresh coat of paint; the iron dog is out on the front 
porch again; the brass rooster on the barn has been newly gilded; the grass on the front 
lawn is carefully cut, and the girl in the hammock has a new red ribbon in her hair. 

My friends, under the happy condition of affairs, let us not be lulled into unconscious- 
ness; let us not forget that in the days of Troy, while the people slept the enemy fell upon 


the city. 

















BANK CREDIT MONEY. 





THE POWER THAT WILL COMPEL ITS ISSUE AND RETIREMENT AS TRADE 
DEMANDS, 





In the speeches and newspaper articles that I have read favoring currency issue 
on bank assets there is one point that is very seldom made clear to the average 
reader who has not given the subject previous study. 

The speakers and articles referred to mention the fact that such a currency will 
increase and decrease in the numerous local communities as per the commercial de- 
mand of each community. Other countries are referred to for proof of this increase 
and decrease, but as to the force or cause that makes this increase and decrease 
there is no explanation. 

By many readers it is supposed, I infer from the arguments made by them against 
this system, that if it were adopted the banker in the community would sit on a high 
pinnacle, look over his local territory and judg» the amount of currency needed and 
issue and decrease it at his own sweet will. Many, looking at the matter from tLis 
standpoint, raise the cry of ‘‘ putting the country in the hands of the banker.” 

It is generally acknowledged by all classes that nine-tenths of the business of the 
country is done on customers’ and bankers’ checks, drafts, certificates of deposits 
and similar credit instruments. These instruments are very similar to the proposed 
currency issues, and they increase and decrease with the demands of commerce. 

The banker that would endeavor to decrease these checks, drafts, etc., by not 
keeping all of such instruments of his out that he could, would endeavor to decrease 
his deposits, for deposits are made up of these instruments. To illustrate: Three 
men come intoa bank and each makes a deposit ; one takes a Cashier’s check for his 
deposit, which will in all probability float around among a number of people, pay- 
ing debts as it goes, before being presented at the bank for redemption. Another 
takes a certificate of deposit for his deposit, which instrument also floats around and 
pays numerous debts before being returned. The other man makes a regular de- 
posit of his money and has it entered on his passbook and goes away and begins to 
issue his individual checks against said deposit, and these checks float around and 
pay debts before being presented for payment. 

Of the money deposited by these three individuals, eighty-five per cent. of it can 
be loaned, under our present banking law, by the local banker, thereby increasing 
our circulating medium, these credit instruments and a large part of the money 
being out at the same time. 

This law of the country bank keeping on hand only fifteen per cent. of deposits 
has been in force since the organization of National banks, and has proved an ex- 
ceedingly good one, and has been a great factor in helping out our currency system 
—and thereby the merchant, the manufacturer, the laborer and the farmer, as well 
as the banker. 

The banker’s deposits of these various kinds are, with his capital and surplus, 
his stock in trade, and the more of these instruments that he can keep out floating 
among the public the mure money he will have on hand to loan. 

Furthermore, if a man comes into a bank and borrows $1,000 he rarely wants the 
actual money, but instead takes one of the above-mentioned credit instruments, 
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which the banker always prefers to issue instead of the actual cash, and the circula- 
tion is again increased. Simply by a man borrowing, money increases ‘‘ with the 
demand of commerce.” 

Now about redeeming these instruments. The banker, knowing that in all 
human probability they will not be all presented at once, follows the law and keeps 
on hand only the before-mentioned fifteen per cent. of the money deposited for them 
to redeem them with. Every day some of these instruments are being presented 
for redemption, however, frequently by customers of the bank, who generally take 
in exchange for them the same kinds of credit instruments, but in their respective 
names, to use in paying their debts and the debts of those to whom they transfer 
them and so on as per the ‘‘demands of commerce.” And a large majority of these 
instruments come in through other banks, where they are deposited. 

To illustrate : In a town there are two banks—the First National and the Second 
National. During the day the First National Bank has deposited with it $9,000 of 
the Second National Bank’s checks and the Second National Bank has deposited 
with it $7,000 of the First National Bank’s checks. Two thousand dollars in cash 
will pay the difference ($16,000 worth of checks redeemed with $2,000), and even this 
balance is usually paid with credit money, or one of the before-mentioned credit 
instruments. 

No one, it seems, will accuse the banker of trying to decrease the circulation of 
these credit instruments, his deposits ; every banker is trying every way possible 
to increase his deposit account, which practically means the increase of these instru- 
ments. The more he can get out the more money there isin it for him. His neigh- 
bor banker is doing the same thing, and the rate of interest is accordingly governed 
under the rule of competition, as the price of commodities. 

Now credit money, issued on bank assets, is another form of these instruments, 
increased and decreased, just as these instruments are, and subject to daily redemp- 
tion the same as they are, and is no more in the hands of the banker than is the 
issuing of the aforesaid checks, deposits, etc. The banker that would refuse to 
issue a check or deposit receipt for a good bankable asset would be, unless his 
fifteen per cent. reserve was getting low, to that extent trying to get out of the 
banking business, by reducing his indebtedness to the people, and on the other hand 
would have to reduce the people’s indebtedness to him by having them pay off their 
notes. 

A proper credit money, while governed by the same genera] rules as these credit 
instruments are, will vary somewhat from them. For instance, the notes will be 
printed by the Government and will be made in such a way that they cannot be as 
easily forged or counterfeited as these other instruments, and for this reason and 
the fact that the general Government in all the bills now proposed is to have a more 
perfect supervision of the banks than in the past, the notes will float around longer 
in the local community than the other instruments before being presented for 
payment. es 

By the way, this increase and decrease is what knocks the quantitative theory of 
money out; the intrinsic value of the standard is the measure of value, and not the 


quantity. J. G. VIVION. 





Perhaps the point thet needs to be most clearly demonstrated in discussing the establish- 
ment of a genuine bank currency is that such a medium of exchange would be really created 
by the people themselves—that its issue would be dependent upon the volume of business to 
be transacted by the people, and not upon the operations of the United States Treasury, 
which fluctuate in obedience to war or peace and the condition of the revenues. As currency 
is needed for business purposes, its issue and retirement ought to be governed solely by 
business conditions. The question of redundant or deficient revenues ought not to control 
the volume of money in circulation. 
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When the people can be made to see that bankers would be interested in issuing all of 
the credit money they could keep in circulation, and that they would be losers by contrac- 
tion, much of the prejudice against bank credit money will disappear. 

A forceful presentation of this feature of the subject of currency reform is made in the 
foregoing article by Mr. J. G. Vivion, Cashier of the Second National Bank, Galesburg, 
Illinois. 

Mr. Vivion, who isthe active manager of his bank, owes his position to energy and ability, 
having risen from the bottom of the ladder without money or moneyed backing. During his 
eighteen years’ experience in banking he has filled all the positions from bookkeeper to 
Cashier. 

He is devoted to banking not solely for its returns in money, but in the belief that such 
institutions confer substantial benefits upon mankind. 

Having long been a student of the principles governing sound finance, Mr. Vivion has 
labored effectually in influencing public sentiment in his locality in the proper direction. 
In the late presidential campaign he was one of the original gold men, and after seeing that 
his party (the Democratic) had gone astray on the question, he in company with others 
organized a Democratic McKinley Club, which did good work for the sound money cause, 

He has been ever ready with facts and figures to support his position, and has presented 
the truthin a way calculated to persuade those of opposite views. To him the question of 
the best means of providing a currency suited to the demands of business is one which pri- 
marily concerns the welfare of the people, and is not to be decided from the narrow stand- 
point of profit to the banks. The prosperity of the people is the first concern of those 
engaged in any business enterprise. 

Mr. Vivion has taken an active interest in the work of the Indianapolis Monetary Con- 
ference, and was instrumental in having his city represented by three delegates at the first 
convention, and at the second convention served as a delegate himself. 

His success as a banker has been won by careful attention to the details of the business, 
and to the cultivation of habits of industry and courtesy, supplemented by the study of 
banking and financial literature. 

He believes that a bank should not hesitate to charge for allservices performed just what 
they are worth, regarding this as th? only safe and just way to conserve the interests of 
stockholders and depositors as well. Itis also his belief that the best way to increase the 
deposits and patronage of a bank is judiciously to increase the loans, and that the people 
who are accommodated will reciprocate the favor. The managing officers of banks should 
study the interests of the people, should mingle with them and be identified with them in 
the affairs of life. In a democratic country like this, bankers are not an aristocracy dwelling 
upon some lofty pinnacle far removed from the concerns of their fellow men. 

The Second National Bank, with which Mr. Vivion has been so long identified, is conducted 
according to the soundest banking methods, as may be inferred from its announcement : 

‘This bank pays no interest on deposits. Its directors sign no bonds or other obliga- 
tions for the purpose of obtaining accounts. 

It invites merchants, manufacturers, corporations, farmers, mechanics, and all classes to 
open accounts with it on strictly business principles.” 

Such a bank is sure to prosper; and the views of its manager on the currency question 
are equally as sound as his ideas of the proper way to run a bank, and areentitled to thought- 
ful consideration. 








Tax on Bank Checks.—The Collector of Internal Revenue at New York has received the 
following letter from the Commissioner ; 

** Recently some person either maliciously or in consequence of erroneous information sent 
a dispatch from Sedalia, Mo., to the Chicago papers stating that the Attorney-General had 
ruled that bank checks made payable to the order of a depositor of a bank and presented by 
him personally, were exempt from taxation. This statement, which seems to have been copied 
in almost every paper in the West, has given this office great trouble. Of course no such deci- 
sion has been rendered or could be until the law is changed. If you have been troubled by 
inquiries based on this rumor you are authorized to deny that it has any foundation in truth 
in the most emphatic manner.” 





Bill for a Gold Standard.—On December 5, Representative Cousins, of lowa, introduced 
in the House the first bill offered this session, It is entitled “A bill declaring the standard of 
value in the United States,” and provides that the standard of value in the United States is 
declared to be and is the standard gold dollar of twenty-five and eight tenths grains of 
standard gold, nine hundred fine. 




















GOVERNMENT PAPER MONEY IN THE LIGHT OF 
POLITICAL ECONOMY AND OF EXPERIENCE. 





(The following paper by Fred O. McFarland, of Mendon, IIl., was read before the recent 
meeting of the Bankers’ Association of Illinois. J 

In the selection of great problems, political, social or economic, a grave difficulty 
almost invariably presents itself. Men look at facts from different standpoints; from 
the same premises draw different conclusions, or perhaps the conclusions are drawn 
from separate and entirely different sets of facts. The result is that no common 
understanding can be arrived at as to the cause of the disease, and consequently no 
common agreement as to the remedy. 

In order to more ably defend their position and to discover those principles upon 
which they must build their citadel of reform, men turn to two sources—to politica) 
science, economics, or sociology, according as the question be one concerning 
government, wealth, or human society, and to history. But even political scientists, 
economists and sociologists, with their more enlightened outlook, with their more 
conscientious study and with their more disinterested purpose, differ often widely 
in their verdict, and the judgment of history is often as ambiguous as the proclama- 
tions of the old Delphic oracle. So men are still in a state of confusion and they go 
on battling over the same difficulties year after year, century after century. 

Three recent, radical revisions of our tariff within a brief period of seven years 
show that we are still undecided as to the relative merits of protection and free trade. 
The advocates of the opposing theories still vie with each other in attributing an 
abundance or dearth of material prosperity to the influence of a high or low scale of 
duties. ‘‘ Post hoc, ergo propter hoc,” and the influence of sunshine and bountiful rains 
in producing happiness, and of speculation, inflated credit and fincial mistakes in 
engendering panics—these are forgotten, or vastly underestimated. 

As to that form of political organization which is most enduring, most beneficial, 
the wisest will always doubtless differ, and history will not settle their dispute. 
The safest decision that we can reach is that 

“For forms of government let fools contest; 
That which is best administered, is best.” 
And that will be both best and best administered, whether monarchy, aristocracy, or 
democracy, which is best suited to the education, the traditions and the social iusti- 
tutions of the people to be governed. 

It is not strange that upon these and many other questions there should be 
diversity of thought among men and changeful testimony from experience. A 
problem is often rendered so complex by the interweaving and interdependence of 
other factors that it cannot be entirely removed, placed by itself, viewed apart, and 
none but an omniscient being could determine the exact influence of the forces acting 
with it and upon it. While we lament the limitations of the human mind, we fee) 
that there is some justification for the many compromises and the slow progress 
along many lines of reform toward perfection. But if a path of duty be made plain 
and unmistakable, there can be no justification for failure to act accordingly, and 
any excuse for negligence must be an artificial or immaterial one. 


Views oF LEADING POLITICAL ECONOMISTS IN REGARD TO A GOVERNMENT CREDIT 
CURRENCY. 


There is one problem, an economic one, from which the different factors may be 
readily eliminated, and whose solution, irrespective of the social, intellectual, or 
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political conditions which surround it, must be effected along certain well-defined 
lines and according to common-sense business principles. Political economists have 
solved it and they are well-nigh unanimous in the agreement that there can be but 
one answer, and by actual and repeated experiments upon the broad field of experi- 
ence history has tested the accuracy of their conclusions. I refer to what is known 
as the currency problem, or rather that phase of it embraced under government 
issues of paper money. 

There is neither the time nor the necessity for enumerating the great economists 
—those men who stand as beacon lights to guide the wayfaring seeker of knowledge 
in the way of sound and unprejudiced reasoning, nor for quoting their testimony. 
Out of the great*number of those who regard the Government as an unsafe issuer of 
credit money three might be taken to represent their colleagues—one from England, 
one from France and one from the United States. Bonamy Price, formerly Profes- 
sor of Political Economy in the University of Oxford, says: 

“A government is a bad direct issuer of paper currency, and every nation would do well 
not to fallinto such asnare. It fails on the capital point of providing thoroughly trust- 
worthy security for convertibility.” 


Paul Leroy-Beaulieu, a great French economist, says : 


“A government is ill-fitted and ill-equipped to maintain paper money in circulation, even 
if the paper is redeemable in specie. The redemption is in itself a great trouble and a con- 
tinual embarrassment. Facilities for protecting the metallic reserve are as completely lack- 
ing in the State as they are abundant in the banks. Quite out of the daily current of affairs 
and incapable of exercising any direct influence upon them, governments are destitute of 
any means of checking excessive exports of gold. They can do so only by absolute prohibi- 
tion, which would cause much worse evils than it could prevent.” 

President Francis A. Walker, perhaps the greatest economist this country has 
produced, speaks thus: 

*“Government paper money consists of bills, or notes, or scrip, issued from the treasury 
of the government itself. Payment in coin may or may not be provided upon the face of 
these notes, but inasmuch as the government can never, by its own courts, be declared 
bankrupt and sent into insolvency, such money must be considered as all practically irre- 
deemable, or inconvertible, as it is more commonly called. 1f government chooses to redeem 
its notes, it can do so; if it does not choose to redeem its notes it can not be compelled to do 
it. One month the treasury may redeem in gold all its own notes brought to it; another 
month it may refuse to redeem any. All the time the money is inconvertible because 
redemption is at the pleasure of the government, not a matter of right upon the part of the 
holder of the notes.” 

He says further that the danger of over-issue never ceases to threaten such a 
money. ‘‘Its path winds all the way along the edge of a precipice.” 

I wish to say here that in our own country to-day, a region where more financial 
heresies grow and flourish than upon any other civilized soil, the political economists 
in our great universities are overwhelmingly arrayed in opposition to the Govern- 
ment usurping its legitimate functions and attempting to provide the credit money 
for our people. Prof. Taussig, of Harvard, says: 

“The probabilities of good management are so small and the possibilities of evil are so 
great that the best plan is not to resort at all to this method of furnishing paper money.” 


Prof. William F. Folwell, of the University of Minnesota, says: 


“There is no economy to a nation in the issue of non-interest bearing paper. The green- 
back issues have been a costly affair to the United States, and their retirement ought not to 
be long delayed, and a standing menace to the Treasury thereby removed.” 


Prof. J. Laurence Laughlin, of the University of Chicago, says : 


“The mechanical action of Government issues can never suit the needs of persons 
actually engaged in business, because the Government cannot possibly engage in all the 
banking functions of deposit and discount. Only those institutions to which men are always 
going for loans and deposits can know what are the needs of trade, The very fact that our 
Government is not a bank unfits it for regulating the quantity of the media of exchange; 
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that must be automatically arranged by the business public itself through the bank with 
which it is constantly dealing.” 

I have selected the foregoing opinions because they are representative ones, and 
because they disclose the nature of government paper moncy, the danger of over 
issue and the necessary lack of elasticity. How, now, do the facts conform to the 
theory ; or rather, in these days of evolution and of inductive methods, it would be 
more proper to ask, does the theory conform to the facts? 


THE EXPERIENCE OF OTHER NATIONS. 


The world’s experience with government paper currency has been extended 
enough so that we ought to find an unequivocal answer to this question in corrobo- 
ration or contradiction. This experiment has been tried where the utmost absolu- 
tism prevailed ; it has been tested within the Canaa-land of liberty. Its aid has been 
invoked when the red hand of War devasted and slew ; it has been present when 
Peace sat in contentment beneath her olives. It has been tried in the hour of 
adversity, when furnaces were cold and mill wheels dumb; it has been tried in the 
hour of prosperity when the busy hum of industry made music everywhere. It has 
been tried with supposedly sufficient safeguards against mismanagement; it has 
been tried with no other guarantee of protection or good faith than the ‘‘I will” of 
the ruling power. It has been tried by those nations the most advanced in civiliza- 
tion ; it has been tried by those which have just passed beyond the border-land of 
barbarism. Russia, in 1768, under a decree of Empress Catherine, established two 
banks to put in circulation State paper money. Mr. W. Dodsworth says: 

“The system was started under the fairest auspices, was surrounded by careful precau- 
tions against its abuse and might have been cited as an example of the intelligent forethought 
which a paternal government bestows upon the welfare of its citizens. In 1786 the Govern- 
ment had a change of heart. It ordered an issue of 60,000,000 roubles; then redemption was 
stopped; then the issue was limited: then the limit passed and then came the deluge. [In 1793 
the roubles numbered 157,000,000; in 1800, 212,000,000 ; in 1810, 800,000,000. Then came deprecia- 
tion, half-hearted attempts at redemption, then the issuing of bills on a specie reserve, then 
another period of inflation, and of late years the Government has accumulated an immense 
amount of goldin order to redeem the paper rouble at the rate of 66% copecks to the rouble.” 

The story of the assignats of France, of which 8,000,000,000 were issued in five 
years, of their increase to 45,000,000,000, of the cancellation of a portion and the con- 
vertibility of the remainder into land warrants, which were so eagerly received by 
the people that they lost ninety-nine per cent. of their value within a year, and of 
the last act—the repudiation of two-thirds of the national debt, is too familiar to 
need repetition. Pierre des Essar says: ‘‘ The issue of State paper money ended 
in bankruptcy, after bringing untold evils upon the State.” 

Italy, Spain, Austria-Hungary, Brazil, the Argentine Republic, all tell the same 
pitiful tale of good resolves as to moderation, but the same bitter ending in finan- 
cial drunkenness. 

There is something in the story of our own national life that does not arouse 
enthusiasm nor stimulate boasting. I refer to our experience with the same form 
of currency of which I have been speaking. It is not my intention to review the 
record in detail ; I wish merely to present a brief resumé, to give a general outline, 
enough to disclose the general tendency and foreshadow the results of our policy. 

Our first trial and its results are well known. ‘‘ Not worth a continental,” is the 
epitaph which is written above the grave of the colonial issues. 

It is interesting after this first disastrous experiment to read the record of the 
formation of our Constitution. In the original draft of that instrument the eighth 
clause of the seventh article read thus: ‘‘The Legislature of the United States 
shall have power to borrow money and emit bills on the credit of the United States.” 
On August 16 the motion was made and carried by a vote of nine States to two 
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to strike out the words ‘‘ and emit bills.” Mr. Madison declared: ‘‘Striking out 
these words cut off the pretext fora paper currency, and particularly for making 
the bills a tender for either public or private debts.” 

Gouverneur Morris had made the motion to strike out the grant of power “‘ to emit 
bills upon the credit of the United States,” and at that time he uttered these ringing 
words, which might well form the text for every plan of currency reform: ‘‘If 
the United States have credit, such bills will be unnecessary ; if they have not, they 
will be unjust and useless.” | 

The lessons of coionial times were borne in mind and the spirit of the Constitu- 
tion obeyed for many years. When on November 12, 1814, Mr. Hall, of Georgia, 
introduced a resolution to issue legal-tender Treasury notes, the House by a vote of 
42 to 95, refused to even consider the proposition 


BEGINNING OF THE IssuE OF LEGAL TENDERS. 


Then came the Civil War, and the aid of the legal tenders was invoked, not to 
provide a permanent currency for normal times, but to uphold the Union. By the 
Act of February 25, 1862, the issue of $150,000,000 of United States notes was 
ordered. Mr. Sherman, who has had considerable to do (good, bad and indifferent) 
with our financial system, reluctantly sanctioned their issuance, but declared: ‘‘ We 
dare not repeat this experiment.” 

But in three months the issue was increased to $300,000,000, and nine months 
afterward to $450,000,000. 

From the day that the notes were issued they circulated at a discount. Gold was 
driven from the country and postage stamps and shin-plasters took its place. Prices 
rose with alarming rapidity, while wages were not compensated by a corresponding 
increase. It has been estimated that these notes increased the cost of the Civil War 
by $528,400,000, while Mr. Edward Atkinson recently computed their entire cost to. 
the country at $7,000,000,000. 

After some difficulty the Supreme Court passed favorably upon the constitution- 
ality of the legal-tender clause. With regard to this decision the late Chief Justice 
Field expressed himself in this forcible language : 

“It follows then logically, from the doctrine advanced by the majority of the court as to 
the pewer of Congress over the subject of legal tender, that Congress may borrow gold coin 
upon a pledge to repay gold at the maturity of its obligations, and yet, in direct disregard of 
its pledge, in open violation of faith, may compel the lender to take in place of the gold 
stipulated, its own promises; and that legislation of this character would not be in violation 
of the constitution, but in harmony with its letter and spirit. What is this but declaring that 
repudiation by the Government of the United States of its solemn obligations would be. 
constitutional?” 


You are acquainted with the attempts to get rid of this currency after the war.. 
In April, 1866, provision was made for the retirement of the notes, and in less than 
two years the authority given to the Secretary was suspended. At last came the 
Resumption Act of 1875. With regard to this Act, Prof. Dunbar, of Harvard, says : 


“The Resumption Act was not prepared with open doors, and doubtless there is much in 
its secret histury that would be of great interest. The bill, introduced by the Finance Com- 
mittee of the Senate, was admitted to be the work of a party caucus in which no agreement 
could be reached except by consenting to leave a principal point unexplained. Whether 
legal-tender notes, when redeemable in the language of the bill, could be reissued or not, 
Mr. Sherman, who had charge of the measure, steadily refused to say, knowing well that any 
explicit answer would drive off one wing or the other of his expected majority, and deeming: 
it his business to carry the bill through by whatever means. It was passed by the Senate,, 
therefore, with an obstinate refusal on the part of its chief advocate to state the meaning 
and effect of its leading provision. In the House all risk of explanation was avoided by 
forcing the bill through under the operation of the previous question, and thus the great 
work of resumption was entered upon, with absolutely no authoritative determination of 
the main question—whether redemption would end the legal tender currency or not.” 
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The Secretary began to retire the notes until an Act forbidding further retire. 
ment was rushed through the House and Senate on May 81, 1878. This measure— 
one of the most momentous in our financial history, because it settled the question 
as to whether redemption was to be a farce or a reality—was adopted almost with- 
out debate. Well might Pres. Francis A. Walker remark : 


**“What but confusion and disaster can be expected when laws concerning fundamental 
policy are thus heedlessly enacted and repealed.” 


Not even the reserve behind these notes received scientific attention and the only 
mention made of it with reference to any fixed amount is found in the Act of July 
12, 1882, in the statement relating to suspending the issue of gold certificates when 
the gold coin and bullion in the Treasury falls below $100,000,000. 

A disreputable compromise made by Senator Sherman in 1890 with the silver 
faction, in order to secure their support for the pending tariff bill, caused a further 
inflation of our credit currency to the amount of $150,000,000 and disaster and ruin 
walked hand in hand with these new notes as they came forth from the Treasury. 
Made an added burden upon the already insufficient gold reserve, they came near 
proving the last straw which should break the camel’s back. Simultaneous with 
their appearance began the disappearance of gold from the Treasury until, in Feb- 
ruary, 1895, the specie reserve against the outstanding notes was reduced to a 
fraction over eight per cent. 

Through the rapid dwindling of the reserve we came nearer degradation to the 
silver standard than we care to be brought again. Mr. Sherman declares that an 
insufficiency of revenue was the cause of our financial ills in 1893, but it must be 
remembered that these notes are his child and, like many another parent, he is 
wont to ascribe the youth’s misdoings, not to its own inherent maliciousness, but 
to the evil influence of the neighbors’ children. Certain it is that these notes were 
a powerful contribution, both directly and indirectly, to the recent financial crisis, 
and the blow to our national credit, the loss through investments and the ruin to 
private business interests—these are their disgraceful heritage. 

We have just passed through a brief and successful war without a further re- 
sort to such issues. The danger, however, was not absent. Yet we are all thankful 
that it was averted and that the attempt made at the beginning of the struggle to 
further increase our demand obligations met with unconditional defeat. 

The foregoing brief review of our financial legislation shows it to have been of 
an exceedingly varied character. Like the great cathedral of Notre Dame, it bears 
evidence of the architecture of every period through which it has passed, but unlike 
that magnificent temple, it rests upon no solid foundation, and there has been no 
attempt at the carrying out of a definite, original plan. An excuse might be found 
for the great mass of monetary,enactments if they were directed toward supplying 
the details, or attaining the complete consummation of a well-outlined system. But 
they have no justification when we find that the foundation of the whole structure 
is recklessly tampered with, and additions and alterations made to the superstruc- 
ture which threaten its complete overthrow. 

What hope fora more consistent line of action does the future offer? None 
whatever, if any portion of our paper money remains under the direct control of 
Congress. As Woodrow Wilson has said: ‘‘ A policy cannot be either prompt or 
straightforward which must serve many masters; it will either equivocate, or 
hesitate, or fail altogether.” In the future, as in the past, some passing exigency, 
some popular vagary, the necessity for some temporary party victory, will demand 
an increase of the issue or the reduction of the coin basis. Uncertainty and distrust 
will continue to lay their hindering bands upon all business undertakings and com- 
plete and permanent relief need not be looked for until the Government ceases to 
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assume aught but its legitimate obligations and delegates to the banks the remain- 
ing share of duty and responsibility which of right belong to them. 

Our own experience, coupled with that of other nations, fully substantiates the 
declarations of economists and proves beyond the peradventure of a doubt that 
governments are unsafe direct providers of paper currency. 

(1) The danger of over-issue never ceases to be present. 

(2) Proper provision for convertibility can not be made and maintained. It is 
argued in favor of Government issues that the Government has back of it the 
resources Of the whole people. Soa nation with an immense standing army, but 
thousands of miles away, might boast of its strength and defensive power, yet it 
could be readily pillaged before its imagined security could be brought into requi- 
sition. We have seen our own Treasury plundered, while its officials stood helpless, 
compelled to await for the slow results of the taxing power. The bank has its 
reinforcements always near. They come in daily through the ordinary commercial 
transactions. Its resources are always beneath its hand, readily procurable, of esti- 
mated amount and not scattered in unknown quantities over immeasurable distances. 

(8) The Government can not prevent excessive exports of gold. The banks 
effectually defend themselves by raising the rate of discount. The Government has 
no such resort, because not being engaged in ordinary banking functions it does not 
discount commercial paper. 

(4) The Government can not provide an elastic currency, for by no possibility 
can it know the demands of currency. There is this distinction between notes 
issued by the Government and those issued by the banks. The former should never 
issue them, except for itself; the latter necessarily issues them for the people. The 
Government may, in a desperate emergency, seek relief in paper money, but when 
the necessity has passed it has no right to shift the burden upon the people and 
to compel business conditions to adjust themselves to the amount of currency which 
it may please Congress at any time to send forth, instead of allowing trade transac- 
tions to determine for themselves the number of such tools needed to smoothly 
effect the exchange of the products of field and hand and brain. 

it is one of the many evils of our present system that during a large part of the 
year money moves ina steady current toward the great financial centers of the 
East, causing a great loss through excessive rates of interest in the South and West, 
and producing a stringency at the very time when the demand for more currency 
is most pressing. What we want and need is not a credit instrument so aristocratic 
that it desires to labor only in the great centers of wealth and luxury, or lie idly in 
splendid banking mausoleums, but one so humble that it is willing to dwell any- 
where, so full of energy that it must be always in motion and one which will de- 
mand no more for its services in an Oklahoma village than upon Sixth Avenue. 

A proper bank note is essentially the same in nature as the check or draft. The 
Government has no more right to issue the one than the other. The impersonal 
nature of the note alone makes it possible for the Government to provide it, but 
the power to do a thing in this case by no means justifies its exercise. Only 
banks have the proper facilities for furnishing this form of paper currency. Only 
banks can issue it as called for by the habits of the community, or the desire and 
convenience of the customer. Only banks can adequately undertake the task of 
daily redemption, which is essential to its absolute safety and elasticity. There is 
no more danger of the over issue of bank notes, with proper facilities for daily, 
actual redemption, than there has been and is of the over-issue of checks and drafts. 
Those nations which have delegated to banks the function of providing the paper 
currency, under proper safeguards, have well-established financial institutions. 
Those which travel the old and unsafe road of State issues gre never far distant 
from the goal of repudiation. 
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If, then, the light shed by political economy and by experience so plainly marks 
out the way, why do we hesitate to walk therein? Why this difficulty in the path 
of currency reform? Why this reluctance to abandon a false and dangerous friend ? 
The reason lies in part in a lack of extended knowledge. The question has never 
received careful and conscientious study by the masses of the people. By what 
means the greenbacks have arrived at their present position, or how, together with 
the Treasury notes their parity with gold is maintained, the majority do not know. 
About the first and often the only matter of knowledge which they obtain con. 
cerning the legal-tender paper is that the constitutionality of their issuance has 
been affirmed by the Supreme Court, the most unfortunate fact they could acquire. 

Not only do many of our statesmen fail to possess that knowledge of politica} 
economy and of history which has been said to be the indispensable thing fora 
politician, but even possessing this knowledge, their views would fail to find 
expression in legal enactments until public sentiment had made a mighty clamor. 
In this country there is but little legislation in advance of public opinion, and public 
opinion will not demand currency reform until the evils of our present system are 
more vividly perceived than they are to-day. What we need to-day is fewer men 
who will follow popular sentiment, more men who will educate, uplift, correct, 
rebuke it. We need more men who will listen, not for the roar of the majority in 
the street, but for the still small voice within their own breasts. We need to-day 
more men like the incomparable Burke, who can perform the action which his con- 
science dictates and then returning to his enraged constituents and standing upon 
the edge of the political grave which they have dug for him, can so defend his 
course as to turn the tide of passion into.a tumult of praise. 

There is also a presentiment against putting ourselves any further ‘‘ under the 
control of the banks,” as it is expressed. That same weapon of unreasoning preju- 
dice which compelled the Jews at the close of three succeeding centuries to become 
exiles from three European countries, exerts itself to-day in hatred against our 
financial institutions and prevents the further extension of their powers and an 
unbiased judgment of new methods. In line with this prejudice is the affection 
(supposed to be a patriotic feeling) for the greenbacks, the belief that they are a debt 
without interest, and the sentiment that so rich and prosperous a country as this 
should not burden itsef with debt by the sale of bonds. 

Another foe to right thinking and right conduct is that exuberance of mingled 
patriotism and egotism which expresses itself in the belief that we are an exceptional 
country. Because we are an exceptional country we can laugh at precedent 
and ridicule history’s teachings. Because we are an exceptional country we 
can repeal the law of supply and demand, turn the law of gravitation upside 
down, make water run up hill and fine the sun in case of a drought. The 
child Democracy, which was born in the wilderness of a new world more than 
a hundred years ago, has indeed had a wonderful record. But let it beware! It 
may become too wise for the parental advice of George Washington ; it may become 
bold enough to step beyond the bounds placed for it by nature; it may become 
strong enough in physique and firm enough in character to resist the enervating 
results of tropical climes and the degrading influences of polyglot Asiatics, 
but it will never become strong enough to defy those principles, eternal in their 
duration and world-wide in their application, which underlie a sound financial sys- 
tem. And let us hope that these principles will soon become the intellectual 
property of the masses of the people, that our statesmen will respond promptly to 
the call of duty, that prejudice will be conquered, error dethroned, and that at last, 
in the words of ex-Comptroller Eckels, ‘‘ the monetary principles which accord with 
the world’s business experience, all financial research and every dictate of common 
honesty, will here prevail in complete and enduring triumph.” 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “Replies to Law and Banking Questions,” included in this 
Department. 





ASSESSMENT—INTEREST—CERTIFICATE APPOINTING RECEIVER—CERTIFI- 
CATES OF STOCK—DEPUTY COMPTROLLER OF CURRENCY. 
Supreme Court of Nebraska, October 5, 1898. 
DAVIS ESTATE, et al. vs. WATKINS. 

1. An assessment levied by the Comptroller of the Currency on a stockholder of a National 
bank draws interest from the date such assessment is made payable. 

2. The commission or written appointment of a Receiver of a National bank issued by the 
Comptroller of the Currency, signed by him and attested with his seal of office, is a 
certificate within the meaning of Section 884, Rev. St. U. 8S. 

3. Such a certificate proves itself and is admissible in evidence without extraneous proof of 

its genuineness. 

. The courts of Nebraska take judicial notice of the Acts of Congress providing for the 
appointment of a Deputy Comptroller of the Currency, and defining his powers and 
duties. 

. Ina suit against a stockholder of a National bank to recover assessments levied against 
him by the Comptroller of the Currency, it will be presumed that the stock certificate 
bearing the corporate seal of the bank was issued to and signed by the officer having 
authority so to do. 

6. In such a suit the validity of the incorporation of the bank is a collateral issue, and the 

stockholder is estopped from asserting that it is not a corporation de jure. 
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RaGan, C.: Oscar F. Davis owned fifty shares, of $100 each, of the capital stock 
of the First National Bank of Ponca, Neb. The bank became insolvent. The Comp- 
troller of the Currency appointed Albert Watkins Receiver of said bank, and levied 
an assessment of 100 per cent. upon the stockholders of said corporation. Davis 
died, and the Receiver filed the claim against his estate in the county (probate) court 
of Dixon county. From the allowance of that claim by the county (probate) court, 
the administrators of Davis appealed to the District court of said county, where the 
trial resulted in a verdict and judgment in favor of the Receiver, and the adminis- 
trators of Davis bring that judgment here for review on error. 

1. The district court awarded the Receiver judgment for $5,000, with seven per 
cent. interest thereon from July 12, 1893, the date on which the Comptroller of the 
Currency made an assessment upon the stockholders. 

The first complaint of the administrators is as to the allowance of this interest. 
Their contention is that the estate is not liable for interest on this claim until it was 
allowed by the county (probate) court, May 5, 1894. But the assessment made by 
the Comptroller was payable on or before August 12, 1893, and we think that it 
drew interest from that date. In Casey vs. Galli (94 U. S. 673) it was held that the 
assessment drew interest from the date it was made ; and the same ruling was made 
in Bowden vs. Johnson (107 U. 8. 251; 2 Sup. Ct. 246). In each of those cases it 
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appears that the assessment was payable on the date it was made. Here the assessment 
was payable thirty days after it was made and, within the principle of the cases 
cited, would draw interest from the time it was payable. The judgment of the dis- 
trict court is for $29.16, or one month’s interest too much. 

2. The second argument is that the court erred in receiving in evidence what is 
known in the record as ‘‘ Exhibit 1,” being the commission or written appointment 
of Watkins as Receiver. The document was signed ‘‘ Oliver P. Tucker, Deputy 
and Acting Comptroller of the Currency,” and was attested by the seal of office of 
the Comptroller. The argument is that no foundation was laid for the introduction 
in evidence of this commission, as there was no proof of the genuineness of Tucker’s 
signature, and no evidence that he had any authority to execute such an instrument. 
Section 884, Rev. St. U. 8S. provides: 

‘‘Every certificate, assignment, and conveyance executed by the Comptroller of 
the Currency, in pursuance of law and sealed with his seal of office, shall be received 
in evidence in all places and courts, and all copies of papers in his office, certified by 
him and authenticated by the said seal, shall in all cases be evidence equally with 
the orginals.” 

The exhibit referred to is not of course an assignment or a conveyance. It is 
not, nor does it purport to be, a copy of any paper or record in the Comptroller's 
office. But this exhibit is the original certificate, writing, or commission issued by 
the Comptroller of the Currency appointing Watkins Receiver. If this appoint- 
ment or writing had been deposited in the Comptroller’s office, then a copy therrof, 
certified by him and attested by his seal, would by reason of the statute just quoted, 
have been competent evidence equally with the original, and the seal would have 
authenticated the genuineness of the Comptroller’s signature, and since the exhibit 
in question is the original certificate, appointment or commission, the seal thereon 
guarantees the genuineness of the Comptroller’s signature, and the certificate 
proves itself. 

As to the point that there is no evidence that Tucker was Deputy and Acting 
Comptroller of the Currency, and if he was such that he had authority to issue this 
commission, we think the fact that he was in possession of the Comptroller’s office 
and performing its duties raises the presumption that he was the Comptroller’s duly 
appointed and Acting Deputy, and clothed with power to perform the acts which 
he did perform, Furthermore, by Act of Congress the Comptroller of the Currency 
is invested with authority to appoint Receivers for insolvent National banks. (See 
Rev. St. U. 8. § 5191.) And the Acts of Congress expressly provide for the ap- 
pointment of a Deputy Comptroller of the Currency, and authorize him to perform 
the same duties as his principal. (See Rev. St. U. 8. 1878 [2d Ed.] c. 9, $3827.) Of 
these statues this court will take judicial notice. 

3. The third assignment of error relates to the admission in evidence by the dis- 
trict court of what is known in the record as ‘‘ Exhibit 2,” being the order made by 
the Comptroller of the Currency assessing the stockholders of this bank. This cer. 
tificate was signed by James H. Eckels, Comptroller of the Currency, and was 
attested by his seal of office. It was objected to as evidence because no proof had 
been adduced that the signature attached thereto was the signature of the Comp- 
troller. What has been said in reference to the admissibility in evidence of the 
Receiver’s commission is applicable to this argument and it need not be further 
noticed. | 

4. The certificate of stock held by Davis, in his<lifetime, was dated February 8, 
1887, and signed: ‘‘ Fay Mattison, Vice-President. F. M. Dorsey, Cashier.” On 
the trial, for the purpose of showing that these gentlemen were the Vice-President 
and Cashier, respectively, of the bank at the time the certificate of stock was issued, 
the court permitted the Receiver to introduce in, evidence what is known in the 
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record as ‘‘ Pages 11 and 12 of the Minute Book,” being the proceedings of the board 
of directors of the bank at a meeting held January 11, 1887, at which time Mattison 
was elected Vice-President and Dorsey Cashier of the bank. This ruling of the 
court is the next thing complained of. It is insisted that this evidence was incompe- 
tent, because no proof was introduced to show that the proceedings recorded in the 
minute book actually occurred ; in other words, that they were genuine. We need 
not stop to inquire whether the court erred in admitting this evidence, as in no view 
of the case could its admission have prejudiced the plaintiffs in error, since the un- 
disputed evidence is that Davis, in his lifetime, was the holder of a certificate calling 
for fifty shares of the capital stock of this bank ; that this certificate was signed by 
Mattison as Vice-President and Dorsey as Cashier, and attested by the corporate 
seal of the bank ; and that after the death of Davis this certificate came into the 
hands of his administrators as an asset of his estate; and that on this certificate he 
received dividends from this bank. In other words, the undisputed evidence is that 
Davis was at all times after February 3, 1887, a stockholder of the bank. In this 
proceeding it will be presumed that this certificate, bearing the seal of the corpora- 
tion, was issued and signed by officers having authority to do so. 

5. A final argument which we notice is that the evidence fails to establish the 
corporate existence of the bank. But the validity of the incorporation of this bank 
is a collateral issue which cannot be tried in this action. The administrators’ intes- 
tate subscribed for and received stock in this bank, and he is estopped now from 
denying the validity of its incorporation. (Casey vs. Galli, 94 U. S. 673.) The 
defendants in error will be permitted to file within thirty days a remitittur of $29.16, 
and if they do so the judgment of the district court thus modified is affirmed ; other- 
wise reversed. 





CHHECKS—VERBAL ACCEHEPTANCE—RIGHT OF ACTION. 
Supreme Court of Iowa, October 7, 1898. 


LEACH vs. HILL. 


An indorsement of a check in blank, with the iutention to transfer all rights growing out of 
the transactions of which it was an incident, gives the indorsee the right to sue one who 
in these transactions had verbally agreed with the maker to pay his checks. 

Where the indorsee of a check sues on the agreement of one who had verbally promised the 
maker to pay his checks, proof of the agreement is admissible. 

A verbal acceptance of a check is valid where the drawee knows that the drawer is acting 
for another, and he has funds of the other sufficient to pay it. 

Where checks are given for the purchase of stock by stock buyers, seventy days is not an 
unreasonable time for a promise to accept future checks, to be binding. 





In this case verdict and judgment were rendered against M. D. Hill, the Exchange 
Bank of Earlham and Thomas Early, for $119.05, in favor of the plaintiff, from 
which they appeal. The issues and facts appear in the opinion. 

GivEN, J.: The following facts, as shown by the pleadings and proofs, are 
undisputed. 

On and for some time prior to January 27, 1893, S. M. Leach was Cashier of the 
Adel Bank, of Adel, and M. D. Hill was proprietor and Cashier of the Exchange 
Bank of Earlham, at Earlham, lowa. Thomas Early was a man of ample means, 
residing at Earlham, and largely engaged in buying, shipping and selling live stock. 
He transacted the principal part of his banking business in connection with the buy- 
ing and selling of stock through said Exchange Bank of Earlham. C. E. Sisson, 
though possessed of no means, was engaged in buying live stock for shipment, and 
purchased stock from J. C. Hill to the amount of $100, which stock Hill delivered 
for shipment, at the agreed place, on said 27th day of January, 1893. Sisson gave 
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to Hill a check on the Exchange Bank of Earlham for the $100, signed ‘‘C. E. Sisson.” 
J. C. Hill indorsed said check in blank, and delivered the same to 8. M. Leach, 
Cashier, receiving therefor $100 of the money of the Adel Bank. S. M. Leach, as 
Cashier, sent said check to the Exchange Bank of Earlham for payment, which was 
refused, and the check protested, at a cost to plaintiff of $2.48. Sisson had no 
money in the Bank of Earlham to his credit at that time, but Early had credit 
largely above the amount of all outstanding checks given by Sisson for stock 
purchased. 

The plaintiff's petition is in two counts, in the first of which, in addition to the 
facts above stated, it is alleged as follows: ‘‘ That it was verbally agreed between 
defendant Thomas Early and the said C. E. Sisson that the said C. E. Sisson should 
and would purchase live stock for and on account of the said Thomas Early, and 
that such stock, after its purchase by the said C. E. Sisson, as agent for the said 
Thomas Early, should be delivered to the said Thomas Early, and shipped either in 
the name of the said Thomas Early or of the defendant M. D. Hill; and that said 
stock should be paid for by checks drawn by the said C. E. Sisson upon the said 
Exchange’ Bank of Earlham or M. D. Hill, in favor of the person of whom said 
stock should be purchased ; and that the said Thomas Early should and would pay 
and provide for the payment of said checks by the said Exchange Bank of Earlham 
or M. D. Hill; that the said checks should be drawn in the name of said C. E. 
Sisson as a matter of convenience to said Thomas Early, and that they should be in 
fact his own checks, and paid by him as such, and that all such checks so drawn 
would be paid by the defendent M. D. Hill and the Exchange Bank of Earlham out 
of funds in said bank belonging to the said Thomas Early, and that when so paid 
they should be charged to the account of said Thomas Early with said bank ; that 
the said C. E. Sisson should have no interest in the purchase of said stock and in the 
drawing of said check, except as the agent of said Thomas Early.” 

By an amendment it is further alleged as follows: ‘‘ That by said verbal agree- 
ment it was agreed, between the said Thomas Early and the said C. E. Sisson that 
the said Thomas Early should and would carry on said business in the name of C. E. 
Sisson ; that in said name C. E. Sisson all purchases of said stock should be 
made and all checks and payments for stock should be drawn ; that said business 
of the said Thomas Early should be carried on in the name of C. E. Sisson 
for the convenience of the said Thomas Early, and to enable the said Thomas 
Early to separate the part of his business which he should so carry on through the 
instrumentality of said C. E. Sisson from other stock purchasing which the said 
Thomas Early was then and there carrying on, and for the purpose of concealing 
from the persons with whom the said Thomas Early dealt in carrying on said busi- 
ness through the instrumentality of said C. E. Sisson the fact that said business was 
the business of him, the said Thomas Early.” 

Judgment is asked in this count against Thomas Early for $102.48, with interest. 
In the second count plaintiff, in addition to the matters stated in the first, alleges, in 
substance, as follows: That prior to November 19, 1892, plaintiff had general 
knowledge as to the manner in which checks were drawn in said business by Sisson, 
and that said checks had been and were, customarily, paid by the Bank of Earlham. 
That prior to said date plaintiff had paid checks of said Sisson, drawn in said manner, 
after inquiring as to each of M. D. Hill by telephone. That on said 19th day of 
November, 1892, certain checks so drawn by Sisson being presented to be cashed, 
plaintiff made inquiry of M. D. Hill, by telephone through the agent of the tele- 
phone company at Adel, ‘‘ whether any and all checks thereafter drawn by the said 
C. E. Sisson in said business of purchasing stock would be paid, and at the same 
time in said manner informed said M. D. Hill that said information was desired to 
avoid the necessity of calling him up by telephone thereafter when each such 
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check given in said business should be presented.” That in response thereto M. D. 
Hill authorized said telephone agent to deliver the following in writing to the 
plaintiff: ‘‘It will be all O. K. to cash checks from C. E. Sisson to the amount 
of stock he gets. [Signed] M. D. Hill.” 

He alleges that, relying thereon, plaintiff paid all checks made in said manner 
presented to it without further inquiry, upon Sisson’s statement that they were 
given for stock, and that all of said checks were promptly paid by M. D. Hill, as 
Cashier up to the date of the check to J. C. Hill. In conclusion of this count plain- 
tiff asks judgment against J. C. Hill, M. D. Hill, Exchange Bank of Earlham and 
Thomas Early for $102.48. 

Thomas Early answered, admitting what we have stated as to undisputed facts, 
and denying every other allegation in the petition and amendment. M. D. Hill an- 
swered, admitting that said banks were banking institutions, and that he was pro- 
prietor of the Exchange Bank of Earlham; also admitting that Sisson gave J. C. 
Hill the check set out, that Hill sold and indorsed it to the Adel Bank, and that the 
Bank of Earlham refused to pay the same, and that it was protested. He denies 
all other allegations in the first count. As to the second count he admits that he 
stated by telephone to the agent at Adel, on November 19, 1892, as set out in the 
petition, but alleges that it was in response to an inquiry asking him about certain 
checks named in the inquiry, and that said answer related to no other checks. He 
denies all other allegations in said second.count. 

In an amendment filed to conform to the evidence, M. D. Hill and the Exchange 
Bank of Earlham says that the undertaking or promise sued on in the second count 
was not in writing signed by these defendants, or by their authority, and that they 
had no money of Sisson when said check was made or presented. 

J. C. Hill answered, admitting the allegations of the petition, and alleging that, 
as between him and his co-defendants other than Sisson, he is liable only as surety ; 
that by the indorsement of the check he intended to assign and transfer all causes 
of action in his favor growing out of the transaction to the plaintiff, ‘‘and consents 
that plaintiff may have judgment against his co-defendants therefor.” He asks 
that he be held liable as surety only. By way of cross petition against his co-de- 
fendants other than Sisson, he repeats the allegations of the petition, alleges knowl- 
edge of the insolvency of Sisson, and the solvency of the other defendants, and 
that he sold the stock and took the check in the belief that the defendants, or some 
other responsible party, were responsible for the payment of the check. He asks 
that, in case plaintiff is not entitled to judgment, he have judgment against his co- 
defendants for the value of the stock sold and delivered. Judgment was rendered 
against J. C. Hill in favor of the plaintiff in a former trial as to him, and on the 
further trial the case was submitted on the issues joined between the plaintiff and 
Thomas Early, the Exchange Bank of Earlham, or M. D. Hill; and these are the 
only parties appearing to this appeal. 

(The court here considered a question of practice.) 

Appellants, again assuming that this action is upon the check alone, insist that 
the only right of action which passed to the plaintiff is that which arises upon the 
check, and that only those who appear thereby as parties thereto are chargeable 
thereunder, and therefore appellants, not appearing as parties to the check, are not 
liable in this action. Watson vs. Chesire (18 lowa, 209); Ridgeway vs. Raymond, (82 
Iowa, 592, 48 N. W. 944), and First National Bank of Canton vs. Dubuque 8. W. 
Railway Co. (52 Iowa, 378, 38 N. W. 395), are cited. 

In the first case Chesire, payee, indorsed the note of Moore ‘‘ without recourse ” 
to Griffith, who indorsed it ‘‘ without recourse” to Watson. Held, that Watson 
could not sue Chesire on the indorsement. It is said: ‘‘ Under our statute it may 
be that Griffith might specially assign his cause of action against Chesire to the 
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plaintiff, but the mere indorsement of the note without recourse would not have 
this effect. Such an indorsement operates simply to transfer the title to the note, 
not an independent cause of action.” The indorsement of this check is not without 
recourse. J.C. Hill is subject to recourse, and may well have intended, as he says 
he did, to transfer to plaintiff all his rights of action growing out of the sale of the 
stock. In Ridgeway vs. Raymond a partnership had executed its note toa bank, 
and after a dissolution of the partnership one of the partners executed a renewal 
note in the name of the late firm, the bank having no knowledge of the dissolution, 
and not intending to release either partner. The bank transferred the second note 
to the plaintiff who sought to recover on the first note. It was held that he could 
not treat the note assigned to him asa nullity, and sue on the first, in the absence 
of a showing that the bank was without knowledge of the dissolution of the part- 
nership. Itissaid: ‘‘ There is no averment in the petition from which we may 
infer that the bank ever regarded the note as invalid, and, if it regarded it as valid, 
knowing the facts, its treatment of the note is conclusive upon its assignee, the 
plaintiff.” , 

In First National Bank of Canton vs. Dubuque S. W. Railway Co. (52 Iowa, 
378, 3 N. W. 395), it was held that a bill of exchange drawn upon a general fund, 
and not accepted, did not operate as an assignment of the fund, but was evidence 
to be considered in determining the intention of the parties, and that the evidence 
was not sufficient to show that the draft was intended as an assignment of a fund 
subsequently coming into the hands of the drawee. The case recognizes that there 
may be evidence other than the draft to show what was intended to be assigned. 
It is a well-established rule of law that where a contract is made for the benefit of a 
person not a party thereto such third party may bring action thereon. (Johnson vs. 
Collins, 14 Iowa, 64; Knott vs. Railway Co., 84 Iowa, 463, 51 N. W. 57; Thomas vs. 
Schee, 80 Iowa, 237, 45 N. W. 589; Becker vs. Keokuk Waterworks, 79 Iowa, 419, 44 
N. W. 694; First M. HE. Church vs. Sweny, 85 Iowa, 628, 52 N. W. 546.) 

The alleged contract between Early and Sisson, if made, was manifestly for the 
benefit of those who might take Sisson’s checks for stock purchased by him under 
that contract. The jury was warranted in finding that said contract was made, and 
it follows, under the rule first stated, that J. C. Hill had a right to charge Early 
under the contract with the price of the stock sold to Sisson. 

Now, it may be conceded that, if nothing further appeared than the check, and 
the action was thereon alone, appellants would not be liable, as they are not shown 
by the instrument to be parties to it. This action as to Early is not upon the check 
alone, but upon the contract under which he is liable, and which inured to the 
benefit of J. C. Hill. If nothing more appeared than the check and the indorse- 
ment thereof, it might be said that Early is not liable ; but he is confronted by his 
contract with Sisson. This court has many times held that an assignment of a debt 
carries with it the security. It has been so held where promissory notes secured by 
mortgage were transferred, and we see no reason why the rule should not apply to 
the transfer of checks. LEarly’s liability is in the nature of a security, and under 
this rule passed with the transfer of the check. J.C. Hill could transfer his right 
of action against Early by parol, and it is manifest that both he and Leach intended 
and understood that all rights which Hill had growing out of the transaction were 
to pass to the plaintiff. By his agreement Early promised acceptance and payment 
of the checks of Sisson given for stock purchased, and this obligation passed by the 
transfer of the check, and plaintiff is entitled to maintain an action thereon. (See 
Fairlee vs. Herring, 3 Bing. 625; Spaulding vs. Andrews, 48 Pa. St. 411; Barker vs. 
Guilliam, 5 Iowa, 511.) 

Appellants, s'ill assuming that this action is upon the check alone, contend that 
evidence of the alleged agreement is inadmissable. If the action was upon the check 
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alone, the authorities cited would be in point ; but, being upon the contract as well, 
plaintiff has the right to prove it. 

The jury was warranted in finding that the answer of M. D. Hill by telephone 
to the inquiry of S. M. Leach related to future checks given by Sisson ‘‘ to the 
amount of stock he gets.” Appellants contend that such acceptances must be on 
the instrument, or upon a separate paper after the instrument is drawn, or ‘* by 
writing stating that a party may, in the future, draw a draft, and that the acceptor 
will honor it when presented.” Counsel discuss the question whether the answer 
of M. D. Hill was in writing, the same having been taken down in writing by the 
telephone agent at Adel, and the writing delivered to the plaintiff. 

In the view we take of the case, it is not necessary to determine this question. 
In Walton vs. Mandeville (56 Iowa, 597,9 N. W. 9138,) after a full review of the 
subject on a rehearing, it was held that a verbal acceptance of an order is valid and 
enforceable only where the drawee has funds of the drawer in his hands, so that by 
payment of the order he satisfies his own debt. Now, it is true that M. D. Hill did 
not have any money of Sisson’s in his hands, nor was it intended that he should ; 
but he did have money of Early’s. He was fully informed as to the contract be- 
tween Early and Sisson, and consented to and had paid the checks drawn by Sisson 
upon the creditor out of the funds of Early. When he gave that answer he knew 
that Sisson was acting for Early, and that the checks would be in effect the checks 
of Early. 

Under these circumstances we think it must be said that the acceptance is valid, 
even if it was verbal. A promise to accept future drafts is only binding fora 
reasonable time, but, in view of the nature of the business, this check was drawn 
within a reasonable time after the promise. There can be no doubt but that plaintiff 
paid the $100 for this claim of J. C. Hill, relying upon the promise and assurance 
of M. D. Hill that Sisson’s check would be honored. M.D. Hill did so because he 
had the credit and funds of Early to back him, and he should not now be excused 
from liability because Sisson had no funds in the Bank of Earlham. 

Appellants discuss at length some thirty-five assignments of error based upon 
rulings on evidence and instructions. We have examined these assignments with 
care, and find that they are largely based upon the contentions already considered, 
and, for the reasons stated, are not well taken. The other rulings complained of, 
where at all questionable, were without prejudice to the appellants. Our conclu- 
sion upon the whole record is that the judgment of the district court should be 
affirmed. 





CHECKS—AUTHORITY TO INDUORSE. 
Supreme Court of Minnesota, October 2, 1898. 
WILLIAM DEERING & CO. vs. KELSO, et al. 
A collecting agent has no Implied authority to indorse checks in the name of his principal 
because he has power to collect accounts and receive money and checks payable to his 
principal. (Syllabus by the Court.) 





Buck, J.: The plaintiff is a non-resident corporation, created under the laws of 
the State of Illinois, and engaged in the manufacture and sale of harvesting machin- 
ery and other farm implements. 

The defendants are co-partners and bankers at the village of Hallock, Kittson 
County, Minn. 

On January 16, 1895, one B. P. Lewis, a collector for the plaintiff, went to the 
firm of Westerson & Johnson, in Hallock, and received from this firm a bank check 
for the sum of $200, dated on that day, and payable, to plaintiff or order, drawn on 
defendants, in part payment of a debt then due and owing from said firm to the 
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plaintiff. Lewis, instead of transmitting this check to the plaintiffs, residing in the 
Statelof Illinois, took the same to the banking house of the defendants, and then 
indorsed upon the back of the check the words ‘* William Deering & Co., by B. P. 
Lewis” (the name of plaintiff), and received from the defendants, in exchange for 
said check, a draft payable to himself or order, on Gilman, Son & Co., of New York, 
for $199.80, issued by the defendants. Lewis collected the proceeds of the draft, 
and absconded. He never paid to plaintiff any part of the proceeds so collected, and 
never made any report to plaintiff of such collection. 

When the plaintiff was informed of the transaction, it caused a demand to be 
made on the defendants for the payment to it of the amount of said check so indorsed 
by Lewis. The defendants refused to pay the same. In the meantime the defend- 
ants charged the account of Westerson & Johnson with the amount of said check, 
and stamped upon its face that the same had been paid. 

Upon defendants’ refusal to¥pay the amount of the check, the plaintiff brought 
this action for the recovery thereof, and upon trial the defendants had a verdict, and, 
from a judgmentfentered thereon, the plaintiff appeals to this court. 

=It quite conclusively appears that Lewis, as collector for the plaintiff, was author- 
ized to make collections in money, or to receive what are commonly called ‘* bank 
checks,” conditioned, however, that they were payahbie to the order of William 
Deering & Co. ; and, upon the receipt of such checks, it was his duty to send these 
identical checks forthwith to plaintiff for indorsement and collection, through the 
clearing-house and other banks. Lewis never had any express authority to indorse 
or collect the checks after they were received by him ; and it is a well established 
general rule of commercial law, applicable to all cases of implied agencies, that no 
authority will be implied from an express authority, unless it is positively needful 
for the performance of the main duties contemplated by the express authority, 
(Tied. Com. Paper, § 77, and authorities cited ; Jackson vs. Bank, 92 Tenn. 154, 20 
8S. W. 802.) 

In this case no such necessity was shown or existed. The check in the possession 
of Lewis was not payable to him, but to his principal, William Deering & Co.; and 
no implication arose that prima facie it was payable to Lewis, or that he had 
authority to demand or secure payment in the name of the true owner. 

Where the drawer has funds in a bank, it is by custom obliged to honor checks 
payable to order, and it pays them at its peril to any other than the person to whose 
order they are made payable. (Tied. Com. Paper, § 481.) 

The check was payable to plaintiff, and, when Lewis received it in payment of a 
debt due his principal, his duty as collector ceased, except to transmit it to his 
principal. - : 

The indorsement of the check was not a necessery incident of the collection of 
the account, and his power to receive checks, instead of cash, did not confer power 
to indorse checks. (Jackson vs. Bank, 92 Tenn. 154, 20-8. W. 802; Graham vs. 
Institution, 46 Mo. 186; Jackson vs. Bank [Tenn. Sup.] 208. W. 802.) 

The fact that Lewis was authorized to make collections in monsy as well as in 
checks did not enlarge his authority to indorse checks so taken in the name of the 
principal. (Jackson vs. Bank, 92 Tenn. 154, 20 8. W. 802.) 

If he took checks in payment, he was not thereby authorized to indorse them to 
the bank on which they were drawn, and receive the proceeds. (Daniel, Neg. Inst. 
§ 294. See Mechem, Ag. 382.) 

We do not think that any custom or usage was proven that plaintiff permitted 
its collection agents to indorse checks payable to itself, and receive the proceeds ; 
nor do we in any manner intimate that, if such usage or custom was proven, it 
would be competent evidence to overcome well-established commercial law. It 
seems a hardship for this loss to fall upon the bank, but it took no steps to inquire 
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by what authority Lewis made the indorsement, and like other on who mis- 
take the law, it must necessarily abide the consequences. 
Judgment reversed. 





ACCEPTANCE—STATUTE OF OREGON. 
Supreme Court of Oregon, October 31, 1898. 
ERICKSON, te. INMAN, POULSON & CO. 
Under the statute of Oregon no action can be maintained on an acceptance of a bill of 
exchange unless it is in writing and signed by the drawee. 


As the drawee incurs no liability under a verbal acceptance, he cannot set up such an 
acceptance as a counterclaim in an action brought against him by the drawer. 





This was an action to recover a balance of $316.73 for saw-logs sold and delivered 
by the plaintiff to the defendant between September 1, 1894, and February 1, 1895. 
The defendant claimed that its indebtedness to the plaintiff, by reason of such sale, 
had been extinguished prior to the commencement of the action, on account of its 
having orally accepted an order drawn on it by the plaintiff, and in favor of one 
C. W. Nelson, in the following form: ‘‘ Clatskanie, March 29, 1895. Messrs. In- 
man, Poulson & Co.: Please pay to the order of C. W. Nelson $327.85, and charge 
same to my account. C. H. Erickson.” 

BEAN, J. (after stating the facts): There are several assignments of error, but, 
as the rulings of the trial court to which they refer all grew out of the erroneous 
theory that a verbal acceptance by the defendant of the order drawn upon it by the 
plaintiff in favor of Nelson was sufficient to render it liable thereon, it will not be 
necessary to examine the errors as assigned. 

There is no ground for the argument that the order operated as an equitable as- 
signment to Nelson of the claim due or to become due from the defendant to the 
plaintiff. To give a draft or an order such an effect, it must, by its terms, be drawn 
upon a particular fund. (McDaniel vs. Maxwell, 21 Or. 202, 27 Pac. 952.) 

This order is not so drawn. It is simply a written request by the plaintiff to the 
defendant to pay to Nelson absolutely, at all events, a specified sum of money, and 
is an inland bill of exchange. (Hawley vs. Jeite,10 Or. 31) 

The defendant, therefore, owned no duty to the payee, nor did it become his 
debtor unless the draft had been legally accepted by it. (1 Daniel, Neg. Inst. 
§§ 480, 493 ; Anderson vs. Jones, 102 Ala. 587, 14 South. 871.) 

Now, the statute provides that ‘‘ no person within this State shall be charged as 
an acceptor of a bill of exchange unless his acceptance shall be in writing, signed 
by himself or his lawful agent.” (Hill’s Ann. Laws Or, §3194.) 

There is no pretense that the defendant evcr so accepted the order, and, as a 
consequence, under the express provisions of the statute, it never became liable 
thereon. 

Its counsel claim, however, that the statute was passed for the benefit of the 
drawee, and the objection that the acceptance was not in writing can only be raised 
by him ; and two Pennsylvania cases are cited in support of this contention, but in 
neither of them was the question of the effect of a verbal acceptance of a bill of ex- 
change involved. Ulrich vs. Hower, 156 Pa. St. 414, 27 Atl. 248; Moeser vs. 
Schneider, 158 Pa. St. 412, 27 Atl. 1088; and the dictum of the court on that ques- 
tion is at variance with the decided cases of that and other States, which agree that, 
under a statute like ours, no action can. be maintained on an acceptance of a bill of 
exchange unless it is in writing and signed by the drawee. (Magin vs. Bank, 131 
Pa. St. 362, 18 Atl. 901 ; Bank vs. Lindeman, 161 Pa. St. 199, 28 Atl. 1022; Ander. 
son vs. Jones, 102 Ala. 587, 14 South. 871; Duncan vs. Berlin, 60 N. Y. 151; Hall 
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vs. Flanders, 838 Me. 242, 22 Atl. 158; Hiliott vs. Miller, 8 Mich. 182; Bassett vg, 
Haines, 9 Cal. 260; Luff vs. Pope, 5 Hill, 418; Weinhauer vs. Morrison, 49 Hun, 
498, 2. N. Y. Supp. 544 ; Dickinson vs. Marsh, 57 Mo. App. 566 ; Haeberle vs. O’ Day, 
61 Mo. App. 390; Upham vs. Clute [Mich.] 63 N. W. 317.) 

If, under the statute, no action can be maintained against the drawee on a verbal 
acceptance, then certainly there is no liability on his part ; and, if there is no liabil- 
ity, he, of course, cannot set up such order, and his verbal acceptance thereof, as a 
defense or counterclaim in an action brought against him by the drawer. 

Since it is admitted that the defendant never accepted in writing the order in 
question, it necessarily follows, from these views, that its defense to this action 
must fail, and the judgment must be affirmed. 





DEMAND OF PAYMENT WHERE BANK INSOLVENT. 
Supreme Court of Oregon, October 31, 1898. 
JACKSON vs. MCINNIS. 


As the Receiver of an insolvent bank is not its agent, presentment to him is insufficient to 
charge an indorser on paper made by the bank. 





BEAN, J.: This is an action by an indorsee against an indorser of a negotiable 
certificate of deposit, issued by the Portland Savings Bank on October 26, 1894, in 
favor of the defendant for $399.76, and by him transferred and indorsed to the 
plaintiff, for value. 

After the indorsement, and before the maturity of the instrument, the Portland 
Savings Bank, becoming insolvent, closed its doors, and a Receiver, pendente lite, 
was appointed by the Circuit Court of Multnomah County. 

Upon the maturity of the paper, presentment and demand of payment was made 
upon the Receiver, and noticeof non-payment given to the defendant ; and the only 
question necessary to consider on this appeal is whether such demand and notice is 
sufficient to hold the indorser. 

No authority directly in point has been cited by counsel on either side, nor have 
we been able to find any; but upon principle the demand in question was, in our 
opinion, insufficient. 

The contract of an indorser of a negotiable instrument is that if, when duly 
presented at maturity, the paper is not paid by the maker, he—the indorser—will, 
upon notice of dishonor, pay the same to the indorsee or other holder. It is a col- 
lateral and conditional contract, governed by the technical rules of the law mer- 
chant ; and a demand of payment upon the maker or drawer and notice of non-pay- 
ment are conditions precedent to the indorser’s liability. It would seem, neces- 
sarily, to follow, therefore, from the very nature of the contract, taat the present- 
ment for payment must be made to the person whose duty it is to pay, or to an 
agent or person duly authorized to act in the premises. (1 Daniel, Neg. Inst. § 588; 
Tied. Com. Paper, § 313.) 

Now, the receiver, pendente lite, of a corporation is not the agent of the corpor- 
ation, nor is it his duty to pay or discharge any of its obligations, except as he may 
be directed by the court. He is an officer of the court, to preserve and distribute 
the assets of the insolvent corporation, and has no power other than that conferred 
upon him by the order of his appointment, or such as may be derived from the gen- 
eral practice of the courts of equity in such cases. (High, Rec. § 1; Farmers’ Loan 
Co. vs. Oregon Pac. R. Co. 31 Or. 237, 48 Pac. 706.) 

A demand upon him for the payment of the debts of the corporation would, 
therefore, be a useless proceeding, because he has neither the power nor authority to 
pay them. That duty still rests upon the corporation, notwithstanding its insolv- 
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ency and the appointment of a receiver. Neither of these events amounts to a 
dissolution of the corporation, nor relieves it from the duty of paying its obligations. 
(Bank of Bethel vs. Pahquioque Bank, 14 Wall. 383; Decker vs. Gardner, 124 N. Y. 
334, 26 N. E. 814; Chemical Nat. Bank of Chicago vs. Hartford Deposit Co. 161 U. 
S. 1, 16 Sup. Ct. 489.) 

It continues to exist as a corporate entity, and its insolvency constitutes no 
excuse for neglect to make due presentment for payment of its paper, or to give 
notice of dishonor to an indorser thereof. (Havley vs. Jette, 10 Or. 31.) 

The case of Armstrong vs. Thurston, 11 Md. 148, is quite analogous to the case 
in hand, and supports the conclusion to which we have arrived. In that case the 
demand of payment was made upon an assignee of the maker of the note for the 
benefit of creditors, and it was held that it was not sufficient, because the insolvency 
of the maker did not excuse demand and notice, and the assignee was not his agent, 
nor was it his duty to pay the note; and the Court say no case has been found in 
which a demand of payment on a person standing in such a relation to the maker of 
the note has been held sufficient. 

The case of Ballard vs. Burton, 64 Vt. 387, 24 Atl. 769, cited by the defendant, is 
not in point. That was an action against a person who joined with the bank as a 
maker of a certificate of deposit, and his undertaking was to pay the plaintiff the 
amount called for by the certificate when it, properly indorsed, should be returned 
to the bank, Before its maturity, the bank failed, and the question was whether a 
return of the certificate to the Receiver was a sufficient compliance with the terms of 
the contract. There was no question in the case as to the rights or liabilities of an 
indorser, and no discussion or consideration of that question. 

The same may be said of the case of Hutchison vs. Crutcher (Tenn. Sup.) 39 
S. W. 725. That was an action against an indorser of a note executed by a third 
person, payable at a certain bank ; and the bank being, at the maturity of the note, 
in the hands of a Receiver, it was held by a divided court that the place of payment 
was at the office of the Receiver, and not at the building formerly occupied by the 
bank. 

It follows from these views that the demand for payment made by the plaintiff 
upon the Receiver of the Portland Savings Bank was insufficient to charge the 
defendant as indorser, and the judgment of the court below must be reversed, and 
the case remanded for such further proceedings as may be proper, not inconsistent 
with this opinion. 








FORGED CHECKS—LIABILITY ‘OF COLLECTING BANK. 
Supreme Court of Tennessee, December 18, 1897. 


FARMER vs. PEOPLE’S BANK. 

If a check having a forged indorsement come into the possession of a bank, and is col- 
lected by it, the proceeds are held for the rightful owner of the paper, and may be 
recovered by him, although the bank gave value for the paper, or has paid over the 
proceeds to the person depositing the instrument for collection. 





BEARD, J.: This suit was brought to recover the proceeds of a check of which 
plaintiff in error claimed to be the owner, and which he alleged had wrongfully 
gone into the possession of the defendant in error, and had been collected by it. 

The evidence in the case tends to show that Farmer delivered to one Head a 
small lot of tobacco, to be put in order for market; that, when so prepared, 
Head sent it to his merchants in Nashville, who, having sold it, returned to him the 
net proceeds of the sale, in their check on the Fourth National Bank of Nashville— 
payable, however, to the order of plaintiff in error ; that, instead of delivering it to 
the payee, Head, without his knowledge or consent, indorsed the payee’s name 
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upon it, and delivered it to the defendant bank, whose officers, supposing this in- 
dorsement to be genuine, and without suspicion as to the title of Head, placed it to 
his credit, and permitted him to check it out ; that it then forwarded the check to 
its correspondent, who in due time presented it to the drawee, and, receiving from 
it the amount thereof, remitted it to the defendant bank, Decliniog to pay to Far. 
mer the sum so collected, this suit was instituted. 

In the course of his charge to the jury, the trial judge said : 

“‘ Tf you find from the evidence that the draft in question was drawn by Dortch, 
Carsey & Co., in favor of plaintiff, on the Fourth National Bank of Nashville, and 
that his name was indorsed on the back of the draft, but that such indorsement was 
a forgery, then the draft was not legally indorsed, and should not have been paid ; 
but if the defendant simply received the draft from Riley Head as a deposit, plac- 
ing it to Head’s credit, and afterward had it collected from the Fourth National 
Bank, and the defendant acted in good faith, not knowing the indorsement of plaint- 
iff’s name was a forgery, then the defendant would not be liable to plaintiff for said 
draft, and you should find for the defendant.” 

While there is obscurity in the first clause of this paragraph—the result, no 
doubt, of clerical omisssion in the transcript—in the concluding part the jury are 
very distinctly told that if they should find the defendant bank simply took this 
check or draft as bailee for collection in good faith, and without knowledge of the 
forged indcrsement of the payee’s name, then it would not be liable, though it had 
received its proceeds, and paid them over to Head. There was error in giving this 
instruction, for which the case must be reversed. 

While the exact question here presented has not been heretofore raised in this 
State, yet the ultimate principle upon which it rests for determination has been 
recognized and applied by this court. 

In Pickle vs. Muse (88 Tenn. 381), the well-settled rule was announced that ‘‘a 
check drawn in favor of a particular payee or order is payable only to the actual 
payee or upon his genuine indorsement; and if the bank mistake the identity of 
the payee, or pay upon a forged indorsement, it is not a payment in pursuance of 
authority, and it will be responsible.” ‘To the same effect is Chism vs. Bank (96 
Tenn. 641). The logic of this holding, it would seem, must necessarily be that one 
coming into possession of such paper, either unindorsed or with a forged indorse- 
ment of the payee’s name, could not successfully resist the title of the true owner, 
or, if it has been converted into money, a demand for its proceeds. 

In such a case the rule of law is stated by Morse, in his work on Banks and Bank- 
ing (volume 1, § 248): 

‘“‘ Tf a negotiable instrument, having a forged indorsement, come into the hands of 
a bank, and is collected by it, the proceeds are held for the rightful owner of the 
paper, and may be recovered by him, although the bank gave value for the paper, 
or has paid over the proceeds to the party depositing the instrument for collection.” 

Cases involving facts similar to these upon which this controversy turns have 
been considered by a number of courts of the highest respectability, and the rule an- 
nounced by Mr. Morse has been applied to them. In TZalbot vs. Bank (1 Hill, 295), 
a certificate of deposit belonging to Talbot was stolen, and by a forged indorsement 
came into the possession of the defendant bank, which subsequently collected it from 
the drawee ; and at the suit of the owner the receiving bank was held liable for the 
proceeds of the certificate, though it acted in the utmost good faith, and without any 
suspicion of the fraud practiced upon the true owner. 

Buckley vs. Bank (35 N. J. Law, 400), was a case where a check with the name 
of the payee forged upon it came to the possession of the defendant innocently, 
and was so collected by it. Having done so, it was compelled to respond to the 
claim of the true owner, upon his discovery of the loss and fraud, though the bank 
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had already accounted for the proceeds to the party from whom it had obtained 
possession. In the course of the opinion the Court say : 

‘* It is clear, then, that nothing passed to the defendant by virtue of the forged 
indorsement. The plaintiff’s right to the check remained precisely as it was before 
his name was forged. The check, therefore, when the defendant obtained the money 
upon it, was the property of the plaintiff ; and in that case he may, as we have seen, 
recover the amount in this action, as money received by the defendant to his use.” 

In Shaffer vs. McKee (19 Ohio St. 526), a draft payable to plaintiff’s order was. 
stolen from the mail, and the thief, having placed a forged indorsement upon it, 
sold it to McKee, who in good faith collected from the drawee the money, and ap- 
propriated it to his own use ; and upon these facts it was held that the owner was 
entitled to recover. To the same effect are Johnson vs. Bank (6 Hun, 124), and 
Bobbett vs. Pinkett (1 Exch. Div. 368). 

But it is insisted that this action cannot be maintained for the want of privity be- 
tween the parties. This objection was made in Zalbot vs. Bank (supra); Buckley 
vs. Bank (supra), and Pickle vs. Muse (supra), and in each of these it was held not to 
be well taken. Although not actually delivered to plaintiff, yet his ratification by a 
demand upon the defendant for its proceeds, by this suit, if not before, made the 
check the property of Farmer (Pickle vs. Muse, supra), so that when, without any 
lawful right, the defendant converted it into money, it stood in the place of the origi- 
ual paper, and was equally the property of the plaintiff in error. 

In the one case no more than in the other can the defendant in error resist the 
right of recovery of the true owner upon the ground of a want of privity ; for the 
action against the wrongdoer does not rest upon privity, but upon the fact that he 
has intermeddled with property not his own, and, asserting a hostile claim, he has 
interfered with the lawful use and dominion of the owner of the property. 

For the error of the circuit judge in the matter indicated, the judgmentis reversed, 
and the case is remanded for a new trial. 





FORGED CHECK—INDORSEMENT—CUSTOM., 
Supreme Court of Nebraska, September 23, 1898. 
FIRST NAT. BANK OF HASTINGS vs. FARMERS AND MERCHANTS’ BANK OF 
PLATTE CENTER. 
An indorser of a negotiable instrument guarantees the genuineness of prior indorsements. 
Accordingly, where a check is drawn payable to the order of a named payee, one who takes: 
the check on the forged indorsement of the payee, and himself indorses it, is liable to 
the bank on which the check is drawn, if that bank pays it in ignorance of the forgery, 
in the absence of circumstances estopping the drawer from setting up the forgery. 
There was presented to a trust company by its local correspondent an application for a 
loan, offering certain land as security. The application was signed “ B.,’’ and an ab- 
stract also tendered showed title in B. The loan having been accepted, a bond and 
mortgage were tendered, purporting to be executed by B. The company sent to the 
correspondent a check payable to the order of B. This check was presented to a bank, 
bearing the indorsement “‘ B.,’’ and also the indorsement of the correspondent. The 
bank paid the check to the correspondent, and itself indorsed it, and the bank on 
which it was drawn paid it. B did not own the land, and the abstract was false and 
forged. Held, (1) that if the application was made and the bond and mortgage exe- 
cuted by a third person, and that person indorsed the check, the indorsement was gen- 
uine, whether or not his real name was B., and although he did not own the land ; (2) 
if the correspondent himself signed the application, bond, and mortgage and indorsed 
the check, the indorsement was a forgery. 
Evidence examined, and /eld not to sustain a finding that the indorsement was genuine. 
A principal is not estopped to deny the authority of his agent to perform a particular act, 
on the ground that it was within the agent’s apparent authority, unless the authority 
to perform it was apparent tothe person dealing with the agent, and by him relied on. 
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Evidence examined, and held not to show apparent authority in the correspondent to re- 
ceive the money on the check. 

A custom, special to a particular class of business operations, to be availed of, must be 
pleaded, and, if put in issue, proved. 

(Syllabus by-the Court.) 





Error to District Court, Platte County ; Sullivan, Judge. 

This was an action by the First National Bank of Hastings, Neb., against the 
Farmers and Merchants’ Bank and the United States National Bank. Judgment 
was rendered for defendants, and plaintiff brought error. Reversed. 





DEPOSIT WHEN BANK INSOLVENT—WHEN DEPOSIT CANNOT BE 
RECOVERED. 
Supreme Court of Illinois, October 24, 1898. 
LANTERMAN vs. TRAVOUS, et al. 

Where a check deposited with a bank a few days before it closes its doors is collected, and 
the proceeds mingled with the funds of the bank, the depositor cannot rescind the 
transaction and recover the amount of such check specifically, even though the bank 
was insolvent when the deposit was made. 





CARTER, C.J.: This is an appeal from a judgment of the appellate court affirm- 
ing an order of the county court of Madison county denying the petition of appel- 
lant to be made a preferred creditor of the estate of J. A. Prickett & Son, bankers, 
who had assigned to appellees. 

The facts out of which this claim of preference arose are these: About noon on 
Friday, December 11, 1896, the appellant, Mary D. Lanterman, deposited a check 
for $2,487.68, properly indorsed, drawn on the Bank of Edwardsville, with the 
banking firm of J. A. Prickett & Son. She received on it $37.68 in cash, and a 
pass book, in which the balance, $2,450, was entered to her credit. On the next 
day, about 4 o’clock in the afternoon, an employé of the bank took this check, 
together with other checks, to the Bank of Edwardsville for an adjustment of 
checks in the usual way, being in the nature of a clearing-house transaction. While 
there, another check on the Prickett bank for about $1,600 came in, and was included 
in the settlement. The result was, Prickett & Son received a balance of over $1,000, 
the exact amount not appearing in the evidence, which, with the checks taken up 
against their bank, was placed among the funds of the bank. On Monday, Decem- 
ber 14, 1896, about 9 o’clock in the morning, the firm of J. A. Prickett & Son made 
an assignment to appellees for the benefit of their creditors. Appellant filed her 
claim for $2,450 within the prescribed time, and a verified petition setting up these 
facts, and asked that it be made a preferred claim and be paid in full. 

The petition alleges that at the time the check was delivered to the bank the 
firm of J. A. Prickett & Son was insolvent, and had been for a long time prior 
thereto—much longer than thirty days—and that such fact of insolvency was well 
known to the person receiving her deposit at the time he so received it, but was not 
known to appellant; that it was a fraud on her to receive such deposit, and 
that, by force of the statute, all the acts and transactions in the premises were null 
and void, and of no force or effect, in law or equity ; that the money realized upon 
her check never became a part of the assets of the bank, and that the assignee 
never acquired any title thereto. The court denied the prayer of the petition, but 
allowed the claim generally. | 

The appellant claims that by virtue of the ‘‘ Act for the protection of bank 
depositors,” approved June 4, 1879 (Myers St. 444), the whole transaction was ren- 
dered fraudulent ad initio, and that no title to the deposit passed to the bank or its 
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assignees, and that she is entitled to reclaim it in the hands of the latter. Counsel 
for appellant has ably presented his views in support of this position, and cited as 
an analogous case American Trust & Sav. Bank vs. Gueder & Paeschke Mfg. Co. (150 
Il]. 386). The appellee in that case asked to have a certain check that it had depos- 
ited with appellant’s assignor returned to it, said check being uncollected in the 
hands of the assignee. This Court said (page 339, 150 Ill., and page 228, 37 N. E.): 

‘‘We think it clear that the deposit was, in legal effect, a negotiation of the 
check, so as to vest the legal title thereto in Schaffner & Co., with the right on their 
part to charge it back to the petitioner’s deposit account in case it should not be paid 
on presentment. * * * The transaction, then, was one which, in the absence of 
fraud, would have passed the title of the check irrevocably to Schaffner & Co., and 
the claim of the petitioner to relief must therefore rest solely upon its charge of 
fraud, thus enabling it to rescind the transaction and reclaim the check on that 
ground.” 

(See, also, American Hach. Nat. Bank vs. Loretia Gold & Silver Min. Co. 165 
Ill. 103.) 

In the case quoted from it was further said : 

‘Tt seems plain that, if this statute can be held to apply to th's case, it is proved, 
prima facie, that Schaffner & Co. received the check with intent to defraud the 
petitioner, and as their failure has resulted in a loss to the petitioner of the deposit, 
or at least of a considerable part of it, the fraud thus intended was accomplished ; 
and, as no effort was made at the hearing to rebut the prima facie presumption 
raised by the statute, the legal proof of a fraud, both intended and consummated, 
must be deemed, for all the purposes of this proceeding, to be conclusive.” 

And it was held that the statute in question was applicable to civil as well as 
criminal cases, and the judgment of the appellate court ordering a surrender of the 
check to the petitioner was affirmed. 

It will be seen that the sole ground for relief in these cases is placed on the 
ground of fraud, thus enabling the depositor to rescind the transaction, and reclaim 
the check deposited. In the case above quoted from, the check has been returned 
to the bank, and was in the hands of the assignee, and the rescission was rendered 
effectual by restoring the check to the depositor. But in the case at bar the check 
had passed out of the hands of the bank before the assignment was made, and had 
been paid by the bank on which it was drawn, and the money received in the clear- 
ing-house transaction mingled with the other moneys of the bank, if, indeed, it 
were shown that any money had been received for this identical check. A rescis- 
sion, therefore, to enable appellant to recover, her check was impossible. 

Appellant claims that the proceeds of the check were mingled with the other 
money of the bank, and that it is only equitable that an equal amount of money 
should be taken from the money of the bank and be paid to her, and cases from 
other jurisdictions are cited in support of this contention, among others Wasson vs. 
Hawkins, 59 Fed. 233. In that case the Court said: 

‘The mere fact that the plaintiff became a creditor of the insolvent bank through 
the fraud of its President, and that the bank became a trustee ez maleficio, would 
give him no right to preference over other creditors, unless he can trace and iden- 
tify his money as a part of the common mass. But when it is shown by indubit- 
able proofs, or is admitted, as in the present case, that the identical bank notes and 
Coins so obtained by fraud constitute a part of the common mass of bank notes and 
coins in the hands of the Receiver, in my judgment the modern and better doctrine 
is that the depositor may take out of the common mass so much as he has put in. 
(Lewin, Trusts, 1092, 1093.)” 

It is unnecessary here to consider whether such a doctrine is or is not consistent 
with the rule established in this State, as announced in many cases. Thus, it was 
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laid down in Trustees vs. Kirwin, 25 Ill. 73, that when money deposited was mixed 
up with the money in the bank its identity as a fund was thereby lost, and that the 
right to pursue it it must also fail. (Bank vs. Goetz, 138 Ill. 127; Wetherell vs. 
O’Brien, 140 Ill. 146; Association vs. Jacobs, 141 Ill. 261; Bayor vs. Bank, 157 
Ill. 62.) : 

It was said in the Bayor Case (157 Ill. 68) : 

“*Tt has frequently been announced as the law of this State that even in a case 
where a definite and actual trust fund, which possesses all tne attributes of a sepa- 
rate and distinct identity, has been so mixed and mingled with other funds as to 
render identification impossible, the cestut que trust, in the event of the insolvency 
of the trustee, is remitted to the position and the rights of a general creditor.” 

It does not affect the question that an action may lie against the defaulting 
trustee for his wrongful act. 

But if the rule contended for prevailed in this State it would not sustain appel- 
lant’s position. Other checks besides her own went into the clearance settlement 
with the Bank of Edwardsville, and it cannot be known what the proceeds of her 
check were. How can it be said that the balance of $1,000 in money was received 
for her check rather than for the others? And, if it could be determined that Prick- 
ett & Son received in the settlement the $1,600 check drawn on themselves as part 
of the proceeds of appellant’s check, it would avail appellant nothing. Indeed, she 
does not seek to have that check delivered to her as a part of the proceeds of her 
own. It is clear that the proceeds of ‘appellant’s check cannot be traced. They 
have been mingled with the common mass, and their identity is lost. It cannot 
even be said with certainty that any such proceeds are in the hands of the assignee 
in the form of money. It is not so much a question between appellant and the 
insolvents as between her and other creditors, and no reason is perceived from this 
record why, as between them, the maxim that equality is equity should not prevail. 

The judgment of the appellate court will be affirmed. Judgment affirmed. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 








Editor Bankers’ Magazine: » Mass., December 7, 1898. 
Sir :—Referring to my inquiry in a recent number of the BANKERS’ MAGAZINE, I beg to 


say that you do not seem to answer my question. 

You will notice by the inclosed copy of note that no bank guarantees the first indorse- 
ment, but simply stamps with their usual stamp, and we want to know if we could not oblige 
the bank presenting it for payment to us to guarantee. CASHIER, 

Answer.—The note inclosed by our correspondent is drawn to the order of Jones 
& Co. and payable at the W. National Bank, and is indorsed as follows: ‘‘ For 
deposit only in Nat. Bank of 8. Jones & Co. by A. B. J. Pay to the order of Nat. 
C. Bank. A. Pay tothe order of any National or State Bank. Nat. C. Bank.” 
In the former inquiry our correspondent said: ‘‘ You will notice that the first 
indorsement needs a guarantee and the stamp of the New York bank does the 
same.” We inferred from that that the New York bank had placed upon the note 
a special guaranty, and we stated that the guarantee of the New York bank would 
inure to the benefit of the W. Nat. Bank. But under the facts as they now appear 
we would say that the W. Nat. Bank would have the right to require that the bank 
presenting the note for payment should guarantee the genuineness of the first. 


indorsement. 














STATE BANKERS’ ASSOCIATIONS. 





REPORTS OF RECENT AND PROSPECTIVE MEETINGS. 





INDIANA BANKERS’ ASSOCIATION. 


The second annual convention of the Indiana Bankers’ Association was held at 
the rooms of the Commercial Club, Indianapolis, Nov. 15 and 16. 

After prayer by Rev. J. A. Milburn, pastor of the Second Presbyterian Church, 
the president’s annual address was delivered by Allen M. Fletcher, Vice-President of 
the Fletcher National Bank, Indianapolis, who said: 


‘**T shall speak to you this morning with reference to the profits in banking at this time. 
I shall assume that you are all conversant with the general conditions as well as the finan- 
cial conditions of the country, and this State in particular, and that the question naturally 
arises in the mind of the banker whether, with the existing plethora of money, the era of 
cheap interest, which as far as one can see has been coming for some time, and possibly we 
are to have it in a more acute form, which brings with it no reduction in taxes, salaries or the 
general volume of expenses that are incident to the business of banking, and whether with 
the general hazard of the business, we can hope to earn even the small profit of the past. I 
am inclined to think not, except we conduct business on very conservative lines. I do not 
think interest should be paid, or can be paid, profitably, upon deposits at all, unless perhaps 
to correspondents where the benefits of par points in a measure give value received, 

I think the time has come when we cannot afford to give valuable service of any sort 
without a reasonable compensation. I believe in cases where taxes are high and capital is so 
large that it cannot be profitably employed, material reductionsin capitalization will become 
necessary ; and where the volume of business is not sufficiently great to give a profitable 
business to the number of banks, or, to put it in other words, if the number of banks is too 
great, consolidation and liquidation will necessarily ensue. You have an example in Boston, 
a notable one, where nine banks have recently consolidated into one, with a view, primarily, 
of reducing expenses to a point where a profit might be made. Similar action is being taken 
all over the country, commencing, of course, in the large money centres; but it will neces- 
sarily find its way into the smaller cities; it cannot be helped, in my judgment. 

I think that where banks have any materia! portion of their active capital tied up in real 
estate, or other negative assets, and have not acquired a large volume of profitable business, 
have not accumulated a fair surplus, they will be compelled to follow a similar course, cease 
paying dividends, or go into liquidation. 

I fail to see what possible hope of profit there can be to an institution that collects as far 
as it can all over the United States, and that sells exchange free of cost, and that paysinterest 
generally on deposits with a view of acquiring a volume of business. 

I can see no possible hope of profit, uncer existing circumstances, to an institution carried 
on on those lines, and I utterly fail to see an incentive in maintaining or in starting an insti- 
tution to be carried on in that general way, unless it be for the purpose of creating machin- 
ery to pay salaries. That certainly does not pay the stockholder, and in due time he will 
become tired of it. 

In other words, I believe, gentlemen, that the day of low interest has come in this country, 
and it has come to stay; and it looks very much to me that the day of high taxes has come, 
and has come not only to stay, but toincrease. It looks so to me. 

Every possible economy consistent with good business management will, in my judgment, 
be necessary to make banking reasonably profitabie under existing circumstances. Bankers, 
I think, will have to pursue a course, if they desire to keep their money moving, of loaning 
out at a lower rate of interest in the West than they have in the past. 

I doubt very much whether it is a profitable method to send your accumulation to the 
East, to New York for example, and receive one and a half or two per cent. interest on your 
idle funds, and force the New York banker to turn right straight around, to utilize those 
accumulations, and loan that same money—your money—to your best customers in your 
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particular city at four per cent., or four and a half per cent. They doit. Youdoit. You 
are a party to that transaction. In my judgment, you are simply hurting yourselves. You 
dislike to come down to loaning money at a lower rate of interest at home. Many bankers 
find it inconvenient to have two rates of interest to different classes of customers. You will 
either have to do it, or you will give up your better customers. Give up that which means 
to you your strength in time of trouble. It is your good customers that you can call on to 
pay their loans when you need money, as a rule. 

I shall not take up any more of your time this morning, gentlemen. We came together 
rather late, and we will not be able to carry out the programmeif I continue. I merely want 
to emphasize the proposition that economy and utterly declining to do something for noth- 
ing are, in my judgment, the two fundamental propositions necessary to profitable banking. 
It is either that, or it is liquidation and going out of business. 


Mortimer Levering, of La Fayette, delivered an interesting address on practical 
banking topics. He spoke in favor of a more thorough education of bankers, espe- 
cially in regard to commercial and banking law, deprecated the practice of banks 
becoming sureties on appeal bonds, adverted to the custom of banks doing certain 
kinds of business for nothing, favored uniform prvtest fees by notaries, and sug- 
gested that days of grace be abolished. 

Orlando M. Packard, National Bank Examiner, spoke chiefly on the subject of 
bank taxation, his remarks on this topic being, in part, as follows: 


**T believe that an examination of the sources of the State’s revenues would disclose the 
fact that the banks of Indiana—National, State and private—pay taxes upon a larger per- 
centage of valuation of their assets than is paid by any other form of organized capital or 
than is paid by any other form of property, real, personal or mixed. I am not criticizing par- 
ticularly the officers whose duty it is to enforce these laws as they appear to read or to mean, 
but rather some of the provisions and omissions of the laws themselves. 

It is just as much your privilege and duty to go before your State Legislature as bankers 
and demand equitable laws for the administration and taxation of banks as it is the privilege 
and duty of the merchant, the farmer, the physician, the coal miner or the railroad or factory 
hand. These and other important and vital matters I know will engage your attention and 
discussion. Permit me tosuggest the appointment by this convention of a special committee 
on bank legislation, whose duty it would be to formulate and urge upon the forthcoming 
legislative assembly such newlaws and amendments to existing ones as will more fully and 
equitably fit the modern conditions of banking in the great and growing State of Indiana.” 


Reports from the various districts of the State were presented at the afternoon 
se-sion. Henry Reis, Cashier of the Old National Bank, Evansville, read the fol- 
lowing report for the First District : 


“The business condition of the First District is satisfactory. The manufacturing estab- 
lishments are running upon full time, paying fair wages, and all report a good demand for 
their output. One of these establishments, through a disagreement of its partners, was 
placed in the hands of a Keceiver, from whose report to the court it is shown that the net 
earnings for the past five months were eleven per cent. State Factory Inspector D. H. Mc- 
Abee reports business excellent and improving all the time, with many concerns running 
with a night force, something they were never known to do before. This report fully applies 
to the First District, and especially to the city of Evansville. 

The American Chemical and Spirit Company some time since commenced the erection of 
its buildings, and will manufacture wood alcohol, and many other chemicals, also those used 
in the making of smokeless powder. The wood used in the manufacture of alcohol is brought 
down the Ohio River a short distance at cheap transportation. 

This is the largest manufacturing market for hard-wood lumber in the world, as evidenced 
by the sale of eight million feet, by one firm, to the Pullman Palace Car Company. The job- 
bing trade in our city is gvod, with country collections reported satisfactory. To the retail 
stores we can point with especial pride. Some of our dry goods, clothing, jewelry and other 
establishments would do credit to any of the larger cities, such as Chicago, Indianapolis, 
Cleveland, Cincinnati and St. Louis. 

The farmers, I am pleased to report, are in excellent condition, and the much talked of 
farm mortgage is now more of a tradition than a reality. Although they admit a short corn 
crop this year, yet their general condition is so good that some of them contemplate refusing 
to recognize their city acquaintances, for I have already had an intimation of this kind, not 
for personal reasons, but for the reason that the bank with which I am connected refused to 
allow him interest upon his deposit. The banking business is quiet with plenty of money to 
loan and a scarcity of applicants for desirable loans. With the reduction of interest upon 
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deposits and the generalimprovement of business now apparent everywhere, I hope the re- 
port next year will show the profits to be in keeping with other lines and more satisfactory 
to ourselves.” 
Other reports of a uniformly favorable character were read as follows : 

_ Third District, Hugo C. Rothert, Cashier Huntingburg Bank ; Fourth District, 
F. L. Powell, President National Brarich Bank, Madison; Fifth District, I. H. C. 
Royse, President Terre Haute Trust Co.; Seventh District, Jas. R. Henry, Cashier 
State Bank of Indiana, Indianapolis ; Eighth District, C. H. Church, Cashier Del- 
aware County National Bank, Muncie; Tenth District, Mortimer Levering, La Fay- 
ette ; Thirteenth District, L. G. Tong, Cashier St. Joseph County Savings Bank, 
South Bend. 


Jno. H. Holliday, President of the Union Trust Co., Indianapolis, and Jno. O. 
Perrin, Vice-President of the Perrin National Bank, La Fayette, delivered the 
reports of the vice-presidents-at-large. 

The National Bankruptcy Law was ably and fully discussed by Hon. Nathan 
Morris, attorney, of Indianapolis. 

At the second day’s session, John Farson, of Farson, Leach & Co., Chicago, 
spoke on the municipal debt of Indiana. He gave an outline of the laws relating to 
municipal indebtedness, and paid a high tribute to the credit of the State. He gave 
the following facts in reference to the development of the State: population—1810, 
24,520; 1850, 988,416 ; 1890, 2,192,404. Assessed valuation for taxation—1850, $138, - 
362,085 ; 1870, $662,283,178 ; 1895, $1,286,050,531. 

In closing his remarks, Mr. Farson said: ~— 


** No higher honor can come to any man than to be be an American citizen. Such citizen- 
ship, however, is fraught with grave responsibilities and imperative duties. We hear of 
corruption in office, and perhaps such statements are not without foundation. When, how- 
ever, every citizen—measuring up to his opportunity—does his duty fearlessly and faithfully, 
this glorious Government, founded by Washington, preserved by Lincoln, and so wisely ruled 
by McKinley, will reach the ideal. Not the least duty of citizenship is the cheerful payment 
of taxes, which have been properly extended and the payment of which is necessary for the 
support and stability of the Government. Every citizen who in the daily conduct of life does 
with dignity the duty which lies next to him, even though it may seem inconsequential, is 
entitled to receive the plaudit, ‘ Well done, thou good and faithful servant.’ ”’ 


ADDREss BY Hon..JAMES H. ECKELsS. 


The next address was by Hon. James H. Eckels, ex-Comptroller of the Currency, 
and now President of the Commercial National Bank, Chicago. 

Mr. Eckels spoke with his customary force and clearness. He began by a felici- 
tous reference to the history of the Northwest Territory, and paid a tribute to 
Secretaries Chase and McCulloch. He said of the latter: 


** And from the State of Indiana came a man not less great than any other man who ever 
sat in the Treasury Department at Washington, who in the breadth of his intellect, who in 
the grasp of great financial questions, who in the appreciation of the relations whicl. the 
financial affairs of the Government bear to the people, must be reckoned with none, the 
State of Indiana presented in the country’s time of need Hugh McCulloch, who, as Comp- 
troller, organized the banking system, and as Secretary of the Treasury thereafter gave such 
a demonstration at Washington as warranted the belief that if he could have been continued 
and his advice taken, long ere this the country would have been rid of financial errors, finan- 
cial waste, financial disasters and financial losses.”’ 


Regarding the greenbacks Mr. Eckels said : 


*“We more than once have been regaled with that which purports to have been the 
position of certain men upon great public problems, There have been more than once pre- 
sented in the columns of the press, there have been more than once uttered from the plat- 
form, statements as to what has been the past history and what was the origin of certain 
things which now are being considered by the public. One, more than all others, that has 
been the object of misinformation, until at last the error has been accepted as a truth, is the 
origin of the paper money in this country known as the greenback; and whenever a position 
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has been taken by banking people or business men against the desirability of a further con- 
tinuance of it, we are told thet the maintenance of the greenback is in accordance with the 
best ideas of American finance, and that as against a note issued by a bank, it is a safer and a 
better document. 

I challenge those who make the statement to read the history of the bringing into being 
of the paper issue of the country. He will study that history from the origin of the Govern- 
ment up until the outbreak of the Civil War and find that, if there was any one thing against 
which the face of the American financier and public man was set, it was against the system 
of issuing any paper money by the Treasury Department of the United States. * * * 

Mr. Chase, after repeated assaults upon him upon the part of those who advocated the 
Treasury note as against the bank note, was dragooned into a semi-sanction of the Treasury 
issue, but always under protest, and when he became Chief Justice of the United States the 
idea presented to him, as a lawyer administering the laws of the country, that there lay 
within the Government the power to issue a Treasury note and attach a legal-tender property 
to it, compelling a man to surrender his evidence of debt for another kind of money, a law- 
created money, was so repugnant to him that he repudiated the whole idea. 

When the question was debated it was stated without contradiction that there had never 
been a proposition before Congress which in any wise directly or indirectly sanctioned the 
idea embodied in the issuance of a Treasury note; that no such bill had ever been presented ; 
that it had never been passed upon by a committee; that there had never been a single voice 
until that time raised in its favor: and yet, if it was to be done, the Government would enter 
upon a career, in its financial transactions, which could not but be a continuous source of 
embarrassment and danger to it; and among the men who to-day, reviewing thirty years of 
the uncertainty, of the loss, of the embarrassment, of the discredit which more;than once 
has attached to the American financial system, the Hon, Justin Morrill, then a member of the 
House from the State of Vermont, protesting against this whole thing, said that it was some- 
thing that was not supported by a single sound precedent of finance, but was damned 
by all, * * * 

Nobody believed in the legal-tender principle as attached to that money at the time of the 
first bill, which created the fifty millions of Treasury issues. The supporters of it apologized 
for it. Every man of them said that when the exigency then demanding the issue of that 
paper was exhausted that those notes should be redeemed and that the Government should 
retire back to its legitimate position of having a Treasury Department whose function was 
not to carry on a bank of issue, but whose only function was to collect the necessary revenues 
for the Government and disburse them for the legitimate expense of the Government, and 
as an evidence of good faith in that matter there was provided in that act that, within a 
certain period of time, the issues then made should be convertible into interest-bearing 
bonds in sums of a certain amount and over. * * * 


NATIONAL BANK SysTEM A SOURCE OF PROFIT TO THE GOVERNMENT. 


The country has had under the National banking system a system which in its currency 
department has not been a source of loss to the Government, but has been a source of great 
profit to the Government. The National bank, abused upon the platform, undefended by 
much of the press, scouted at in the legislative halls of the nation, has been a contributor to 
the revenues of this Government beyond all the expenditures therefor to the extent of more 
than a hundred and fifty million of dollars. It has given to the American nation a uniform 
system of banking in all the States of the Union; it has raised the standard of banking; it 
has cheapened the rates of interest ; it has cheapened the rates for collection: it has cheap- 
ened the rates for exchange; it has been the means of having established in every State of 
the Union, because of the excellence of its features, admirable State laws, which have given 
State institutions quite as substantial, quite as beneficial, of quite as much profit to the com- 
munity as the National banking system. And nobody who is a thoughtful citizen and knows 
the banking history of the present, as compared with the banking history of the past, would 
dare to say that danger attaches to an extended area of influence for State institutions, be- 
cause the men in State institutions are to-day as well equipped in many directions as those 
who are in the National system; their methods of doing business are the same; their interests 
are the same; and State banks, under a well-devised and thoroughly administered State law, 
insure as safe banking to the immediate people of the State as do the National banks. But 
some system ought to be devised by which all could be brought under a common method of 
administration of law, with the same rights, with the same duties, with the same opportuni- 
ties. For the sake of establishing confidence in the institutions of every kind and character 
upon the part of the people, wherever situated, some method, equitable and ju-t, ought to be 
devised by which there can be. a uniform system of supervision and uniform administration. 
The State systems would lose nothing thereby; the National system would gain no advantage 
beyond what was its need. But there would be established through such a method an absolute 
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confidence everywhere and at all times and among all the people of this nation in the banks 
of the country, irrespective of whether they found their origin at first in a State or ina 
National system. The banking interests of this country demand nothing more than that they 
be granted the opportunity of doing the things which, by long study, by long experience, it 
is evident will be best for the communities in which they are located. 


PROSPERTY OF THE BANKS DEPENDENT UPON THE PROSPERITY OF THE PEOPLE. 


In these periods of unrest, of unwholesome discussion, of demagogy in the press in many 
instances, aud upon the platform, of financial errors, we more than once have been taught 
that somehow and by some means. always remaining unexplained, the bank only thrives upon 
the misfortunes of its patrons. .How absurd; how unjust; how contradictory to the intelli- 
gence of every man! How can any man prosper to the detriment of his fellow? How can 
any bank gain dividends with an impoverished community? The lesson from 1898 to 1897 
showed impoverished banks simultaneous with impoverished communities, The lesson from 
this on, as prosperity makes its way through this country, willshow prosperous communities 
along with prosperous financial institutions. 

The profits of the railroads grow in this country. Why? Because the agriculturist upon 
the farm has had given to him, under the demand for the needs which he can supply, an in- 
centive and a price which make it necessary for him through his improved condition to use 
the railroad and thereby improve the condition of the railroad. 

The bank is the one institution in every community that marks the activity or the de- 
pression of the industries, and of labor, and of every character of business undertaken in the 
community. When the reserves pile up, when there is no use of money, or upon the other 
hand where money is taken from the banks and hoarded, instead of going into the active 
channels of trade and commerce, labor is without employment, the wheels in the mills cease 
to turn, and upon every hand things are at a standstill; and the agriculturist suffers, the 
man in the city suffers, and all together. But it is not the deduction that is drawn by dema- 
gogy that financial institutions prosper as those others lie idle and as grass grows in the street. 


TIME OPPORTUNE FOR CURRENCY REFORM. 


The country, therefore, has a right to believe, has a right to demand, and none more so 
than those engaged in banking, that now that we have reached a point where needed remedial 
legislation can be had, that the country have it, and that there be no excuse, no plea fora 
more convenient season. We have looked for the convenient season. We have had expres- 
sions of future promises, and have had awakened feelingsoffuturehope. That promise ought 
to bear fruition, and that hope find more expression than mere idle words, after all this 
struggle to prevent the debasement of the currency, after all this struggle to maintain the 
highest standard of integrity on the purt of a people that claims to be of the highest standard 
of civilization, after all the embarrassment of a Treasury Department poorly equipped 
for the duties placed upon it and the requirement asked at its hand. 

Certainly, the people, now that the power is about to be invested in Congress, ought to 
say, not to-morrow, and to-morrow, and to-morrow, but thatasthe power is within the hand, 
that power shall be exercised in such a way that all classes of the people in all parts of the 
country shall be benefited through legislation long demanded, long needed. 

It may be it is possible, though I consider it extremely doubtful and highly improbable, 
that this nation may be benefited and uplifted and its evils at home remedied by assuming 
grave responsibilities, grave duties and grave dangers, abroad; but let the thing at home, 
which most affects the people at home, at least be given a fair opportunity with the things 
abroad. Let the currency of this country be placed upon a footing that none will doubt ever 
the integrity of the country. You have contributed something to the forces of civilization 
which cannot but work out as beneficial resuits as occupying new territories and assuming 
new responsibilities. It is possible, it may be wise to change the genius of our institutions, 
the long precedents of the people, for new things under the force, possibly, or foreordination 
or predestination, or something deemed inevitable, but there are things which are within 
ourselves, in accord with every precedent of American life, American institutions, American 
genius, which need remedying; and there is no excuse that can be given for postponing the 
remedying of them. 

The Administration at Washington has more than once had evidence of the support of 
the American electorate. The Administration at Washington has called to its aid more than 
one citizen who did not accept or believe in the great majority of the tenets of the party 
which the Administration represents, because the question of the integrity of the American 

currency and the integrity of the nation’s character was at stake. But having had that sup- 
port, freely given, cheerfully made without promise or hint of promise, or desire of reward, 
certainly the men who gave it havea right to demand that the business interests of this coun- 
try that make possible the Administration shall not be made secondary to some other un- 
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dertaking which does not, except possibly to the detriment of the business of the 
country, involve this country. 

The business interests of this country make no complaint of necessary taxes—no matter 
how heavy they may be, or how discriminating they may act. But, as a reward for that, let 
it be evidenced that this thing, above and beyond all others the thing that entered into the 
minds of the people in going to the ballot box in at least two elections, shall not be lost in the 
consideration of something else; and I have enough belief that those who have to do this 
will, both on the ground of patriotism and on the ground of extreme political exigency and 
political expediency, both working in harmony, havesufficient courage and sufficient purpose 
to invoke in behalf of the business interests of this country, which involve all of the people 
of the country, the ‘ Be it repealed’ of Congress as to the legislation now upon the books, and 
the *‘ Be it enacted’ of Congress as to legislation necessary to be placed upon the books which 
will give to this country a financial system second to none in the world, a Treasury Depart- 
ment thoroughly equipped for all its duties, a banking system which, under any and all cir- 
cumstances, will be productive of benefits to all the people in all places and all times, so far 
as anything can benefit the people over and beyond their own efforts in the way of economy, 
in the way of reduction of extravagance, and, in the way of a proper expenditure of the 
revenues,” 

A valuable paper on the subject of ‘‘ Mortgage Banking ” was read by Oren 
Taft, Jr., of the Pearsons-Taft Land Credit Co., Chicago. 

The next paper was by Frank L. Powell, President of the National Branch 
Bank, Madison, on the subject of ‘‘Secondary Reserves for Banks.” This paper 
will appear in a later number of the MAGAZINE. 

These are the new officers elected : 

President—C. T. Lindsey, Cashier Citizens’ National Bank, South Bend, Ind. 

Vice-President—D. A. Coulter, Cashier Farmers’ Bank, Frankfort. 

Secretary—S. A. Morrison, Assistant Cashier Fletcher National Bank, Indian- 
apolis. 

Assistant Secretary—A. M. Fletcher, Vice-President Fletcher National Bank, 
Indianapolis. | 

Treasurer—E. L. McKee, Vice-President Indiana National Bank, Indianapolis. 

Executive Council—Hugo C. Rothert, Cashier Huntingburg Bank, Hunting- 
burg, J. L. Bayard, President First National Bank, Vincennes; Hardin Roads, 
President Merchants’ National Bank, Muncie ; Oliver G. Soice, Cashier Plymouth 
State Bank, Plymouth; Mord. Carter, Cashier First National Bank, Danville. 

Vice-Presidents-at-Large—J. P. Frenzel, President Merchants’ National Bank, 
Indianapolis ; Frank L. Powell, President National Branch Bank, Madison. 

Delegates to Convention American Bankers’ Association—C. T. Lindsey, Cashier 
Citizens’ National Bank, South Bend ; Mortimer Levering, Lafayette ; S. A. Mor- 
rison, Assistant Cashier Fletcher National Bank, Indianapolis; A. G. Lupton, 
Cashier Blackford County Bank, Hartford City ; George W. Applegate, President 
Bank of Corydon, Corydon. 





PENNSYLVANIA BANKERS’ ASSOCIATION, 


The fourth annual convention of the Pennsylvania Bankers’ Association met at 
Harrisburg November 10, continuing in session the following day. 

Addresses of welcome were made by Hon. John B. McPherson and Hon. Daniel 
S. Seitz, and an appropriate response was made by the President. 

President William Hackett, President of the Easton National Bank, delivered 
the annual address, part of which was as follows: 


THE GRANTING OF CREDIT BY BANKS. 


“There is no feature of the banking business on which success so largely depends as on 
the establishment of a system for ascertaining credits. Every banker will recognize the fact 
that loans are too often made on false representations, or from public opinion of a man’s 
credit, and without any knowledge whatever of the extent to which that credit has been ex- 
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tended. While bankers have access to the reports of the commercial agencies and have the 
opportunity of examining the public records, it was deemed advisable to seek a new medium 
of information through uniform statements from borrowers, a form for which was prepared 
and its adoption urged upon all the members of the association, so complete in ali its details 
and promising such great efficiency in its operation that it is to be regretted that our bank- 
ers did not accept this solution of a question so closely allied with successful banking and 
prudent methods of business. 

In this connection, it may be said that there has probably, in banking experience, been 
nothing which has worked such injuries to the interests of the banker and has been such 2 
serious obstacle to the collection of just claims against the debtor, as the practice of fraud- 
ulent confessions of judgment. In order to obviate this evil and to effect just and equitable 
settlements to all creditors, with discrimination in favor of none, Group VIII had an Act 
prepared, which was passed by the Legislature of 1897, under which the most effective means 
were provided for inquiry into the validity of judgments. In the several cases tried under 
the Act, the court held that certain of its features, and very important ones for its success~ 
ful operation, were in conflict with the Constitution of the United States. Your counsel has 
had under consideration the advisability of preparing an Act, to be submitted to the next 
Legislature, which might meet the objections of the courts and might accomplish the pur- 
pose for which the Act of 1897 was drawn, but the passage by Congress of the Bankruptcy 
Act, which confers upon creditors certain rights in the event of confessions of judgment, 
the exercise of which will secure them fair and equitable treatment in the disposition of the 
debtors’ estates, seems to render any further action in this direction unnecessary. 

At this point it seems proper to give expression to the great loss the association has 
met in the death of our late associate and friend, Mr. William H. Rhawn. The success of the 
association and the high position it occupies are due very largely to his never-failing devo- 
tion and his unselfish interest in its welfare. Strong and fearless in his convictions of duty, 
kind and considerate in his relations with his fellow men, warm and steadfast in his friend- 
_ ships and unswerving in his devotion to the right, of him it can truly be said: 


‘ His life was gentle, and the elements 
So mixed in him, that Nature might stand up 
And say to all the world, This was a man.’ 


One of the objects of the bankers’ association is to elevate the tone of the profession and 
to increase the efficiency of the men employed in its service. It is important, therefore, that 
every man engaged in the business should not be merely a bookkeeper only familiar with 
the terms, debit and credit, possessed with the gift of adding long columns of figures, or 
quickly calculating maturity of notes and figuring out discounts, but also thoroughly con- 
versant with the many questions that enter so largely in the proper understanding of such a 
complicated business as banking. 

The legal profession requires a long study of the principles and practice of the Jaw before 
aman is permitted before the courts of the country to espouse the cause or defend the rights 
of his client. The medical profession demands an extended course of study before the physi- 
cian is clothed with authority to administer to the ills of suffering humanity. So that it 
would seem important that a profession like banking, the successful practice of which in- 
volves the ripest judgment, the clearest understunding of correct business principles, a 
knowledge of the legal and commercial questions, so inseparably connected with it, a most 
thorough acquaintance with human nature and a proper appreciation of the great responsi- 
bility of the humblest position, should insist upon a thorough education in the principles and 
practice of the profession of those to whom the duties and responsibilities of the business are 
to be intrusted. 

The last year has been a remarkable one in the financial and commercial history of the 
United States and seems to have been a complete reversal of the records of preceding years. 
London has always been looked upon as the financial centre of the business world, and to 
that point we have always had to have recourse whenever the gold reserve was threatened 
or financial disturbance seemed to be impending. But the sale of our enormous crops last 
year in foreign countries placed them in debt to us, added to very largely by our enormous 
exports of otner articles than the products of our soil. And in payment of the balanee due 
us we have received fully one hundred millions in gold, while the difference between our im- 
ports and exports of merchandise will reach millions in favor of the latter. The result has 
been that, while Europe has been sending no gold in payment of her deht, many of her people 
have taken advantage of the financial situation and have become borrowers of American 
capital, through the medium of the credits arising from the balance of trade in our favor. 

The chief menace to the financial situation is that of the unsettled condition of the cur- 
rency question. It is not necessary for me to state at length the position of Pennsylvania 
bankers on this question or to give ‘ the reason for the faith thatisinthem.’ It is sufficient 
to say that this Association has expressed itself in favor of the maintenance of the standard 
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adopted by the leading commercial nations, so that every kind of money issued bearing the 
name of the United States shall have u fixed value in all the markets of the world. 

On the question of the currency there is a great division of sentiment among the bankers 
in the matter of circulation, some favoring a continuance of the present system of circulation, 
secured by deposit of United States bonds, while others maintain that the only currency 
adapted to the demands of business is that issued on the assets of the banks; but all agree that 
it should possess the two requisites for a safe business medium, absolute security and elasti- 
city, a security of such a character that it will be good in the hands of the people, whether 
misfortune may overtake or dishonest men may wreck the issuing bank; and so elastic that 
it will expand or contract as the business necessities of the country may demand. 

We may safely assume that the sentiment of the country is decidedly adverse to the in- 
crease of the public debt for the purpose of furnishing a basis for bank circulation, and it may 
be equally asserted that the banks are not desirous of purchasing bonds at a premium for 
this purpose, as is evidenced by the fact that, although the National banks are authorized to 
issue upward of $560,000,000 of circulation, the total amount in circulation does not exceed 
$200,000,000. Congress does not seem disposed to permit circulation to par of bonds, or to les- 
sen the tax thereon; the people seem opposed to further bond issues for circulation and the 
banks do not seem to demand it, as is evidenced by the figures above quoted. So that it would 
seem, if the policy of the nation favors the issue of circulation through the medium of the 
banks, that we will be forced to adopt a system based on security other United States bonds. 

But whatever system is adopted, it must be looked to that the lien that depositors now 
have on the assets of the banks should be disturbed as little as possible, and whatever is taken 
from their security should be replaced by a security equally as good. The shareholders are 
but partners in the business, responsible for its good management, liable for its debts as well 
as participating in its profits; noteholders should be made as safe as under the present system, 
for the people will demand a currency of unquestioned value, free from fluctuations and not 
dependent in the slightest degree on the solvency of the issuing bank. The only creditor 
remaining is the depositor, who places his money in the bank through his faith in its solvency 
and the integrity of its officials, and every consideration of justice and fair dealing demands 
that his interests be protected to the fullest extent. 

Permit me before closing to say that the Pennsylvania delegates to the Denver conven- 
tion ot the American Banker’s Association, the largest delegation—thirty-eight in number— 
on the floor of the convention, were fully impressed with the great work accomplished by 
the national association and brought back with them most plesant recollection of Colorado’s 
hospitality, and most favorable impressions of her wonderful resources. There were assem- 
bled at that convention delegates from every State in the Union, who gave most glowing 
reports of the resources of the States they represented and who indulged in most flattering 
promises for the future. But, above all, there was but one sentiment from all sections of 
the Union on the great question of maintaining the public credit unimpaired. No matter 
how much men may differ as to the best way to accomplish this end, we have the firm con- 
viction that, although the demagogue may be abroad sowing discord and the false prophet 
may roam the land prophesying evil, a nation brave enough to set its face against tyranny 
and oppression on the American continent and generous enough to offer its blood and its 

treasure in defense of the downtrodden and oppressed, willnot permit itself to be torn asunder 
by internal dissensions, but will urge upon all sections of the country that exalted patriotism 
which teaches them to deal with each other in that patriotic, conservative spirit in which the 
very foundation of our Government was laid, and without which the heroic efforts of the 
fathers to form the Union of the States would have been in vain.” 


Secretary E. H. Reninger, of Allentown, read the annual report of the secretary, 
which showed a gain of but one member during the past year. . Great interest in the 
work of the association was reported, however. 

T. McK. Lloyd, of Pittsburg, presented the report of the treasurer, which 
showed a balance of $1,808 on hand. 

Reports were next read from the several groups, a condition of general pros- 
perity being indicated. 

Hon. John C. Bullitt, of Philadelphia, delivered a very interesting address, 
spe:king in part as follows : 


“Mr. Chairman and Gentlemen—I am not a banker—have never had a bank of my own, 
nor have [ been a President, Cashier, or other active officer of the bank of anyone else, but I 
have been connected with more than one financial institution, and have had such relations 
with them and with general business affairs as have afforded opportunities for observation 
and induced reflections which, in some sort, I will try to bring before you. 
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Past experiences, present conditions, and future indications are subjects to which a busi- 
ness man must thoughtfully address himself if he hopes to achieve success. Under the laws 
governing the moral as well as the physical world, there is no such thing as standing still. 
These laws may be working silently, and oftentimes, while still moving on, they may be un- 
observed and unrecognized until their forces have produced profoundly important effects. 

The business of the banker necessarily involves a study of the operations of these laws 
as they apply to the interests in which he is concerned, and there is hardly any phase of human 
affairs beyond or foreign to the scope of inquiry and investigation in which he may not profit- 
ably engage. 

To lend and invest money with due profit is an important function of the banker. But 
to do this judiciously he must inquire into the businessof his customers. He must be frank 
and direct in his demands for information. He must require full statements of capital; how 
it is invested ; what is the nature, extent, and cost of the plant; what is the volume of annual 
business; how much is due by solvent debtors; and how much is the amount of bills payable ; 
how much there is in the shape of cash assets; and what are the average profits of the busi- 
ness. 

He must go further, and examine into the nature of the business. Is it such as is likely 
to insure a permanent demand, or is it ephemeral in its character ; does it meet some essen- 
tial want of the community, or may it pass with the season or the changing of a prevailing 
whim or caprice? If the field of operation extends beyond the borough, or town, or city, or 
county, or State in which the business is located, then the banker must inform himself as to 
the situation and business conditions which may prevail in such more extended sphere, and 
as the scope of active relations broadens out, so does the necessity for investigation and infor- 
mation enlarge and widen. * * * 

Again, loans to the customer are now largely made upon his own individual and unassisted 
credit. A depositor who keeps a fair account in a bank comes to the board, man-fashion, and 
says: “I keep an account of so much; I wish a credit based upon that deposit. He furnishes 
a statement of his affairs. If that is satisfactory, then the amount of his individual line is 
agreed upon, and he can at all times borrow up to it. The bank is benefited by the interest 
he pays and by the use of his desposit, and he has the use of that borrowed capital in his busi- 
ness. When this line of credit is once adopted, the customer is enabled to so shape his business 
with the view to it that he will be able to make his contracts and engagements with confi- 
dence, and not be embarrassed by apprehensions as to the sources upon which he is to rely 
for the means to meet his current obligations. The bank having made a thorough investiga- 
tion, and having determined the amount of credit to which he is entitled, lends its money 
with confidence and freedom. 

In doing this kind of business the bank must take care that the Jines of credit established 
are in such proportion to its capital and the amount of its deposits as will enable it to make 
these loans, provided normal conditions of business will warrant them in so doing. 

And just here there is an important subject of thought, growing out of the changed and 
changing methods and conditions of business generally. 

The days of small things have passed, and are still passing away in business affairs. The 
large stores are absorbing the smallones. The large railroads are absorbing smaller connect- 
ing roads and branches. And so it is in all kinds of business affairs. This applies to the banks 
as well as to other institutions. A bank with asmall capital can no longer compete with those 
which have a larger amount. With a large capital a bank is able to afford to its customers 
the facilities they require. This induces deposits, and as the deposits swell, lines of credit 
can be increased. Loans of $150,000 to a single individual are now no more than what $15,000 
or $20,000 was twenty-five or thirty years ago. 

Again, the profits on all kinds of business have had, and have now a tendency to diminish. 

These conditions must be realized, and met by the bank that wishes to do business. Its 
success must depend upon the volume of its business, and not the high rate of profit to be 
realized. The rates for money in this country are rapidly approaching the level of those 
which prevail in England and upon the Continent. Three or four per cent. per annum is now 
becoming the settled rule of yield for investments, and the average rate of loans by banks 
can be but little in excess of that amount. 

The banker now must be alert, and keenly alive to the operations and opportunities that 
present for the use of his funds, and he must loan his money in amounts adequate to the 
wants of his customers, and at rates of interest such as correspond more or less to the rates 
of profit realized from other investments of capital. There is no detail so small] or minute as 
to be beneath him, and no conception so grand or imposing as to be above him. 

No line of business life requires more active thought and greater sagacity than that which 
is needed for the conducting of a successful banking business. In times of prosperity loans 
and investments must be made with a view to promoting the general business of the com- 
munity and the successful operations of the banking institution. In times of adversity and 
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financial crisis the banker needs to be cool, collected, and are of his intellectual facul- 
ties in a way to meet whatever emergencies may spring up. * * 

The banker should cultivate what, for want of a better term fe designation, I should cal) 
‘intellectual self-detachment,’ This is power to suppress considerations of self, to eliminate 
preconceived ideas, and to discard partialities and prejudices from the mind while deliberating 
or refiecting upon a proposition that challenges determination, and upon which action 
must be taken. That judgment is worth most which is founded upontruth. Truth can be 
best attained by careful, thoughtful and searching investigation, which is free from bias, 
takes nothing for granted, and gives its just value to every factor that bears upon the sub- 
ject. Minds warped by adverse preconveptions, or jaundiced by prejudice are illy fitted for 
working out the truth of any problem upon which they are allowed to shed their unhealthy 
influence. The mental vision must be clear and unobscured. Error in conclusion is but a 
legitimate result of looking through an imperfect or distorted medium, That whichif clearly 
seen and properly understood would appear to be most advantageous may otherwise, toa 
timid imagination, be so set around with difficulties, and so magnified as to dangers, that the 
healthiest enterprises and opportunities may be neglected or thrown away. The banker who 
adheres stubbornly to the past, and refuses to mold the business and adapt it to changed con- 
ditions, by reason of his preconceptions and his prejudices, may perhaps keep the capital 
unimpaired, but he fails in his true mission. He does not promote the business of the com- 
munity, and he sacrifices the interests of his stockholders by his unreasoning adherence to 
methods that are antiquated and that are neither prudent nor profitable. 

The thought I am endeavoring to enforce does not involve the idea of adopting new 
methods merely because they are new. It is only that they should not be rejected for that 
reason. As the ordinary lines for the use of money become filled up, it behooves the banker 
to look out for new channels. 

Research, investigation, inquiry, are the order of the day. Science is exploring the laws 
of nature and their action. Experimental effort is developing the results to be obtained from 
mechanical skill and the means of utilizing the elements that can be made subservient to the 
ends sought for. Commerce is expanding and enlarging its fields of operation. Time and 
distance are no longer impediments to its onward and outward course. Business activities 
are inspiring and energizing human effort in directions in which intelligent and judicious 
management have a promise of adequate reward. The banker should size up the situation. 
He should move with the procession. If he does not, the business world will pass him by. 
He must know and feel and appreciate the force of the impulses that are around him. He 
must live in the prevailing atmosphere and inhale its influences and learn the lessons which 
it teaches. This does not imply that he must become infatuated with schemes of the promo- 
ters and speculators who so abound everywhere. It does not mean that he must be any less 
circumspect in dealing with propositions that are brought before him. It does not relieve 
him from the duty of giving earnest and intelligent thought to the nature and character of 
the subject matter, so as to insure safety and soundnessininvestments. But methods in bank- 
ing can become antiquated and unavailing, and, if persisted in, must eventuate in atrophy— 
a state of feebleness or debility commonly called ‘dry rot,’ and according to my observation 
this is by no means an unknown malady. No quality can be more valuable than that of con- 
servatism. But valuable as it is, there is yet a tendency to beget bias and prejudice, and in- 
duce a blind adherence to past methods after they have ceased to be available or profitable. 
It is this against which I am contending. 

The man who would be successful in business must have a power of adaptation. Hemust 
be able to mold and fashion that with which he deals. so as to meet and conform to the wants, 
the needs and the interests of those who are to contribute to his success. 

He must be able to discard preconceptions and prejudices as to that which has passed out 
of date, and to detach himself from them when they have become a clog upon good judgment 
and a stumbling-block in the way of propitious operations. 

But while the mischiefs flowing from preconceptions and prejudices are to be deprecated 
and avoided, those resulting from misguided partialities are no less dangerous. In favt, if 
we are to be governed by actual experience, the tendency in that direction would appear to 
be much more prevalent and to be productive of far more disastrous consequences. No one 
cause has brought about more frequent or ruinous bank failures than the loan of money to 
friends of the officers of the bank. Friendshipis not good security for discounts. Itis worth- 
less as collateral, 1t induces looseness and carelessness in business methods on the part of the 
borrower. It places the lender in his power. Tosave that which is in jeopardy, new loans 
must be made. Prospects and promises are held out as inducements for further and larger 
favors. They prove to be illusory. Worthless notes and due-bills are piled up one upon the 
other, and still the friendly borrower, like the daughters of the horse-leech, cries for more. 
No position can be more pitiable than that of a bank officer who has made improvident and 
unsecured loans to his friends. 
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He has reached the danger line before he was aware of it, and then he finds it too late to 
retrieve or retrace his steps. The friendship upon which he has relied as security has vanished 
into thin air. The credit of the bank is strained ; money must be had. He resorts to means 
for relief that are dishonorable and perhaps criminal. This, however,is but temporary. The 
day of reckoning comes. Exposure is inevitable. And then follow disgrace and ruin, and not 
infrequently criminal conviction and a term in a penitentiary, or suicide, and if these are 
escaped, then the miserable existence of an outcast, that grows more wretched as it is pro# 
longed. He is shunned by his former associates and friends. The earth has no resting place 
from his sense of self-abasement and mortification. This is no mere pen picture. The banks 
of the stream of financial history are lined with wrecks which stand out as monuments of 
such folly, crime and ruin. I have witnessed more than once in actual life scenes of distress 
which no words of mine could adequately portray—scenes the origin of which could be dis- 
tinctly traced back to the weakness of overconfiding friendship and inability to resist its 
solicitations. Just here the principle of intellectual self-detachment comes in with potential 
force. 

The position of the bank officer is one of high and honorable trust. The directors, the 
depositors and the stockholders confide in him. They seek his advice; they rely upon his 
judgment; they follow in his lead; they commit to him the control and management, in 
large part, of their most valuable interests, in generous reliance upon his integrity, his skill? 
and his sagacity. They have the right to expect and to demand that he shall administer the 
trust confided to him free from the insidious and dangerous influences of friendship; that he 
shall be independent in his action; that his first—his controlling, his paramount—object and 
purpose and motive shall be to safeguard and protect the bank in its moneyed interests and 
in its financial integrity. Heshould be frank with his board; he should be frank with his 
customer—he should be just to himself and the duties devolved upon him—and, above all, 
he should preserve an attitude of absolute independence of all influences save those which will 
conduce to the advancement and welfare of the institution of which he is the trusted head. 
The money, the use of which he controls, is the property of others, and in lending it he should 
discard considerations of friendship as a delusion and a snare. 


POLITICAL vs. COMMERCIAL BANKING. 


There is another phase of the banking business which appears to me worthy of attention, 
I allude to the subject of public deposits, If they are made without solicitation and on 
terms similar to those of other depositors, they are usually very desirable. They are likely 
to be large in amount, and the length of time they will remain can be reasonably well deter- 
mined. 

But in order to assign to them their just value, the manner of their coming and the side 
issues connected with them must be considered. Often the deposit is controlled by some 
large or small politician, who deals with it as one of his perquisites. This class of the modern 
politician is asomewhat unique animal. He has perhaps been brought up to some trade or 
profession. But by accident or by natura] adaptation he has been in the Legislature of the 
State, or in some municipal body. There he has become educated for the real work of his 
life—that is, to know how to retain office or get a better one—how to subsist upon the cre- 
dulity and good nature of his‘constituents—how to pick up franchises and other good things 
that may be lying about loose, He is a canny, knowing creature, and but little that concerns 
the public interest escapes him. He likes the luxury of a good hotei, and good wines, and is 
generous and bountiful when the bill is to be paid out of an appropriation. He is ready to 
take whatever comes to his hand. In time he aspires to pitch his tent in high places, and to 
swellamong the magnates. When he reaches the point where he can control the deposit of State 
or municipal funds, his chance in life has come. He is ready to make the deposit where it 
will do the most good to—himself. He seeks a bank that will be facile and agreeable. He 
will make the deposit provided the bank will lend him and his friends the money they may 
wish for their business operations, or will allow him a profit in the way of interest, and if 
these side issues are accommodated, the bank gets the money. Then begins a career of stock 
speculation or other hazardous ventures, the bank taking the risk, and he and his friends 
making the profit. But shrewd as they may be, they are not usually as wise as Wall Street 
brokers, and not infrequently it happens that the losses are equal to a large part. if not the 
whole, of the deposit. The bank goes down, and the verdict of the bank examiner finds, 
‘Ruined by loans to politicians.’ 

This whole method of business is vicious. It is liable to breed scandal. It is corrupting, 
and derogates from the rules of safety and honesty. Do not understand me as maintaining 
that a bank should always refuse the deposit of public money. When offered in a fair, hon- 
est and upright manner, it should be accepted. But when it comes as a favor from a poli- 
tician of the class to which I have referred, it should be viewed with suspicion and declined, 
unless the bank is left entirely free from all complications. Otherwise it will not be long 
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before * honors will be easy.’ The bank will have the deposit, but the politician and his 
friends will have the money. It is not, and cannot, from the very nature of things, be safe 
to lend money to this class of borrowers. With them honor is but a myth—virtue and morals 
have no place in their code of ethics; they have no proper sense of public or private duty— 
they are adventurers seeking for sudden wealth, and unscrupulous as to the means of ob- 
taining it; with them nothing is so sacred that it may not bea fit subject for barter and 
trade. It cannot be prudent or wise or safe to place a bank under obligations to men who 
are devoid of the common qualities which constitute the make-up of the reputable citizen 
and the reliable and substantial business man. 

One further thought in this connection—the credit and reputation of a bank should be 
of its most cherished elements of value. If they are impeached its earning power begins to 
fade away. Among the things that affect public confidence, the establishment of close rela- 
tions with politicians of shady reputations, taken with what is usually implied and inferred, 
may be ranked as one of the most pregnant and injurious. No well-conducted institution 
can afford to have such a shadow cast upon it, or to incur a risk which may prove so 
destructive of its credit and good name. 

Further, the bank that cultivates the relations to which [ have referred deserves to go 
down. It is degrading itself, and all who are connected with or interested in it. It is de- 
bauching to public morals. It is encouraging practices that are corrupting and far-reaching 
in their example and effect, and there does not appear to be an excuse or palliation or justi- 
fication that can be offered by way of defense—not even the groveling pretext that profit 
can be made upon the deposit. And if I may be allowed to express that which appears to me 
not only right but expedient, it would be that when a bank is approached with any propo- 
sition that has the odor of such tortuous methods about it, the proper course would be 
promptly to turn it down, put away the unclean thing, and administer to the creature who 
proposed it a rebuke that would deter him from like audacity in the future.” 


At the second day’s session the question of offering undue inducements to secure 
business was discussed, Robert E. James, President of the Easton Trust Co., leading 
the debate. 

Charles F. Dean, Cashier of the Union Na'ional Bank, Pittsburg, spoke on the 
advisability of introducing the branch banking system into the United States, taking 
ground against the system. In concluding his remarks Mr. Dean said : 


“The statement of September 20 shows that the aggregate resources of our National 
banks alone are $4,300,000,000, the first time in the history of our country when we have 
passed the four-billion line—something to be proud of. 

Can any branch banking system show the same results in the same time ? 

A retrospective glance over the ground thus hastily gone over makes me fee! that I shal) 
have to take the negative on this question. If I find that the boas:ed Canadian system, 
closely modeled upon the granite-ribbed stock system, after ainuch longer period will not 
show such results as does our own plan at gathering up and utilizing the personal interest 
and influences of the clientage of separate banks, what Other conclusion can we come to? It 
is too much to ask of men that they will promote the interest of others and neglect the 
opportunity to advance their own.” 

The safety of circulation based on assets was next discussed, being opened by 
Thomas P. Day, Cashier of the People’s National Bank, Pittsburg, who said in 
part: 

“There are many objections to the issuing of notes on assets, and a few of these which 
seem to be most prominent in the synopsis of the bill for currency reform are: 

1. That it takes away the security of the depositors, for it says that the bank notes form 
a first lien upon the assets of the bank, and have behind them also the individual liability of 
the stockholders for assessments up to the amount of their stock ; and then the bank is not 
only liable for its own circulation, but also an assessment for the redemption of other banks’ 
notes, not to exceed 4 per cent. 

2. The tax of one-quarter of 1 per cent. on the capital, surplus and undivided profits, 
which is also a part of the bill, would certainly keep.the stronger banks—i.e., the banks with 
large surplus and undivided profits, out of the national system. 

Take as an illustration of its enforcement one bank in New York city with a capital of 
$300,000 and surplus and undivided profits of over $7,000,000, and the tax on the capital and 
surplus would be 6 per cent. on the capital; and if it issued circulation to 60 per cent., which 
would be $180,000, the amount of tax would be 10 per cent. of the circulation, less the unim- 
portant amount of a rebate of one-half of 1 per cent, of the amount of reserve notes issued 
by this bank, which would be $375, as compared with the tax of $18,000. 
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Another New York bank with a capital of $500,000 and surplus and undivided profits of 
$7,500,000—the tax on its capital would be 4 per cent. and on the 60 per cent. circulation 
($300,000) over 6 per cent; so that the stronger the bank in accrued surplus the heavier the 
tax. 

There are many banks all over the country with surplus and undivided profits many 
times the amount of their capital, and the circulation is of course based on the capital. 

The bank without any surplus or undivided profits could carry the “ Emergency Cur- 
rency ” on which there is a tax of 6 per cent. for less than the strong bank could issue the 
ordinary, so that the strong banks would not be National banks if such a law were passed. 

As we all know, the bank note is not money, only a medium of exchange, a promise to 
pay, and its utility depends upon one vital condition, and that is, that it is as reliable and 
sure as the coin it represents. The instant there is any doubt its usefulness ends. 

Any one who will look over the statements of the banks all over the country willsee that 
many carry very little, if any gold, and if the plan of requiring them to carry so much gold, 
and to put up gold for the redemption of their notes, were adopted, that they would have to 
depend upon their reserve agents when they were called upon, especially if many of their 
notes should be presented for redemption, which would always be at a time when they would 
be least prepared to put up the gold, and that would only serve to make the conditions 
worse,”’ 


J. B. Finley, President of the Fifth National Bank, Pittsburg, took the opposite 
view. He said: , 


“This is a question that is a good deal like the question of taxation. Now, there were 
two or three points suggested by Mr. Day that might be considered. I think that, speaking 
of a bank with $300,000 capital and $7,000,000 surplus as an institution with $300,000 capital, is 
hardly fair. What is the capital of a bank? We may open accounts, and put them under 
different heads, but the capital of a bank is all that the bank has after paying its indebted- 
ness. and that consists of what is called called capital stock, surplus and undivided profits. 
Now what is the use of talking about the capital of a bank as being the amount they have 
issued certificates for? You might as we!l talk about a man being worth $5,000 whose father 
died when he was twenty-one years old, and he went into business with $5,000 which he inher- 
ited from his father, and in fifty years after that he had made $100,000. Would you still say 
that the capital of that man is $5,000? Why, it would be preposterous. When we talk about 
the wealth of any one, why, we mean the value of all his assets. He is worth whatever he 
has after paying his indebtedness. So itis with a bank. When it comes to a question of tax- 
ation, you want to base it upon that idea, because that is the only fair basis. Take the tax- 
ation of banks where they have got to pay so many mills on their capital stock. Suppose it 
is four mills, and the capital stock is $100,000. That bank pays $400. Take an old bank that 
has accumulated $2,000,000 with its $100,000, and it pays $800. Now, what kind of taxation is 
that? Is not that unfair taxation? Should not that bank pay the same rate of taxation on 
the money invested in its business that the new bank pays? Why handicap the new bank? 

When you talk about circulation you say that it takes away the securities of your de- 
positor to issue circulation upon the bank’s assets. Doesit? Is that so? What do you do 
when you get circulation under the National Bank Act to-day? You take so much money 
out of your bank and giveit tothe United States Government. You invest it in Govern- 
ment bonds, and you indorse the bonds to the Government as security for your circulation. 
Isn’t it taken from the depositors and from every creditor of the bank except the note hold- 
ers? It is taken out just as much from the depositor as it could be if he had the money in 
your bank. If you say that this is not safe, why, you are saying to the community that your 
banks are not safe. You say that the depositor is not safe because he has not got United 
States bonds back of his deposit. It all depends upon the managers of the bank, and if the 
bank is successfully managed your assets are good; if it is mismanaged they are bad. 

For my part, sir, I believe the bankers of the State of Pennsylvania—and the bankers of 
the entire country, too, and history will bear me out in the assertion—are judicious, honest. 
and intelligent men who can invest their own money and the money of their depositors safely 
and return it dollar for dollar, and if you give them the power to increase their circulation 
you will have intrusted that power to a set of men trained in the business, who will use their 
best judgment and ability to the advantage of the people. What is emergency circulation ? 
Is it to be confined to the cities that have clearing-houses and denie | to the country banks 
in sections where there are no clearing-houses? Are the country banks to be told that they 
shall not have an opportunity to take care of themselves and protect their depositors and 
stockholders in time of panic, when the city banks have closed their doors against them and 
have said: ‘ We will only pay the draftsthat you make upon us by certificates betwcen our- 
selves, although the money we possess is yours,’ and you cannot use those certificates in the 
country. If a depositor comes in and wants his money over your counter you cannot stamp 
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his check payable only through a clearing-house; you have no clearing-house, and you must 
put up the cash. I started the bank that I am now running in 1879, when I was twenty-four 
years old, and I have gone through all the panics that have occurred since that time. In 1873 
I had three correspondents fail. The other fellows shut their doors against me and wouldn’t 
allow me to draw the money I had in their banks. We ran our bank, however, and we paid 
every man hismoney. The reason we did that was, not because we had all our money in our 
vaults, for we hadn’t—we had some of it locked up in the city bank vaults and some of it was 
in banks that failed—but we had the confidence of the community and our depositors did not 
require of us every dollar of theirs, because they knew we were honest, and they believed we 
were able to lose even the money we had in the city banks, if need be. 

Gentlemen, if you have not got the confidence of the people with whom you deal you 
cannot engage in the banking business, and the way to have that confidence is to maintain a 
strict, honest and fair manner of dealing with the people. Let them understand that you do 
not use the funds of the bank for private speculation, and let them understand aiso that you 
live within your income. : 

The two great causes of ruin to banks are the speculation of its officers and the excessive 
personal expenditures of some of its clerks. Don’t speculate yourselves and see that your 
clerks follow your example. If you have an account in a bank where the President or the 
Cashier is a large borrower, draw your money out. A banker should be a loaner of money, 
not a borrower. Many banks have been started all over the country, I am sorry to say, for 
the purpose of gathering up the money of the neighborhood for the use of the officers of the 
banks; but that is not legitimate banking, and we do not. recognize such men as bankers; 
they are scoundrels. The business of a bank is to loan money, and to receive deposits and 
safely keep them. All this talk about whether we should pay more or less interest will take 
eare of itself. The payment of interest never ruined any bank. It might make the business 
unprofitable and drive the bank out of the field, and the man who does that sort of thing is 
not running his busine:s in a proper way; but the bank will die of dry rot and will lose its 
Own money.” 

Replying to Mr. Finley Mr. Day said : 

** Mr. Finley did not grasp the statement I made,I think. 1 did not talk about tax on any 
surplus. Thatisallright. Ispoke of when you put a tax on circulation and a tax on your 
capital and surplus. Anybody can see, it seems to me, that that is not fair or just. The tax 
is not on capital that I spoke against; it is the tax on circulation.” 

John J. Foulkrod, President of the Manayunk National Bank, Philadelphia, 
spoke as follows: 

“Of course, Mr. Day’s remarks were directed against this specific bill, but the broad 
question of the assets of a bank as a basis of circulation was not, as it seems to me, 
thoroughly brought out. Are not your assets as good as Government bonds? Don’t we 
believe that the money we have invested that is loaned to carry drygoods or groceries, or 
wheat or corn, is just as good an asset as any Government bonds can be? I think it is better, 
because it represents property, a real thing. If circuiation is based upon the actual property 
of the country passing from hand to hand, what better security could we have? If the bill 
is so arranged that it will represent rea! live assets and is based upon them, could there be a 
better basis than the general assets of a bank—assets that we believe are as good, if not 
better, than Government bonds?” 


After the transaction of some routine business, the following resolution, offered 
by Mr. Foulkrod, was adopted : 


** Resolved, That the following resolution, adopted by the convention held in Williamsport 
October 6th and 7th, 1897, be adc pted by this convention. 

Resolved, That we reaffirm our belief in the necessity for the maintenance of the existing 
gold standard of value, and for a speedy change in our system of currency legislation, to the 
end that the country may have a simple, uniform, stable and redeemable currency, sufficient 
in amount to meet the necessities of the whole country, and free from the attacks consequent 
upon the doubt as to the ability of the Government to maintain its credit.” 


REMARKS ON THE DEATH OF WILLIAM H. RHAwnN. 


S. R. SHUMAKER, Of Huntingdon; Since the last meeting of this association the dark 
angel of death has sought a shining mark and has called hence one of the founders of the 
Pennsylvania Bankers’ Association. For the first time in the history of this association the 
chair of William H. Rhawn is vacant, and I think it is only fitting that the record of this con- 
vention should contain a suitable recognition of our loss, in addition to the tribute paid to 
Mr. Rhawn yesterday in the president’s annual address. I therefore move that the published 
proceedings of this convention shall contain the portrait of Mr. Rhawn and a biographical 
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sketch of his life. I think that it is the highest testimonial to his memory that our associa- 
tion can bestow. 

Mr. FINLEY, of Pittsburg: In seconding the motion which has been made I desire to say 
that it was due to Mr. Rhawn more than to any other man that this association was organ- 
ized. Indeed, on his shoulders the entire work of organizing the association devolved. He 
originated the idea, and it was brought to a successful conclusion by his energetic efforts. 

Mr. KENDRICK, of Philadelphia: Mr. President and Gentlemen—A shade of sadness and 
sorrow pervades this assembly, and on each unvoiced lips are the words, William H. Rhawn 
dead! A simple word, but ah! its meaniug carries with it the effect of the past, the present 
and the future. Iteseems only meet and proper that when such a man passes away from the 
duties of life, that those who knew him and loved him and fully appreciated his noble and 
generous qualities should meet and leave some record of their appreciation. William H. 
Rhawn’s sterling qualities were well known to all with whom he was associated, not only in 
the city of Philadelphia, but throughout the United States. And, sir, I desire to pay a slight 
tribute to his memory and drop one little sprig among the many wreaths that cover his bier ? 

‘Lo! all thy glory gone; God’s masterpiece undone; 
The last created, the first to fall,— 
The noblest, frailest, godliest of all?’ ” 

Mr. FouLKROD, of Philadelphia: I also wish to join in seconding the motion that has 
been made and for a personal reason. It was through Mr. Rhawn’s invitation that, as a boy, 
I went into the banking business, and he always took a great deal of satisfaction in saying 
that through him I went from a boy to President. 

The motion was adopted unanimously. 

Officers for the ensuing year were chosen as given below : 

President—Henry C. Parsons, President West Branch National Bank, Williams- 
port. 

Vice-President—Charles A. Kunkel, Cashier Mechanics’ Bank, Harrisburg. 

Secretary—D. Shelley Kloss, Cashier First National Bank, Tyrone. 

Treasurer—John J. Foulkrod, President Manayunk National Bank, Philadelphia. 

Delegates to American Bankers’ Association—Richard L. Austin, President 
Independence National Bank, Philadelphia; Horace Lloyd, Cashier National Bank 
of Pheenixville; J. P. Pardee, President Hazleton National Bank ; Hamilton B. 
Humes, President Jersey Shore Banking Co.; James Brady, Cashier First National 
Bank, Harrisburg ; Samuel R. Shumaker, Cashier First National Bank, Huntingdon ; 
A. J. Hazeltine, President Warren Savings Bank ; Thomas P. Day, Cashier People’s 
National Bank, Pittsburg. 

Votes of thanks were passed to the retiring officers and to the bankers and citizens 
of Harrisburg for their hospitality. In the evening a banquet was given at which a 
number of witty speeches were made. 

In bringing th: last day’s session of the convention to a close, the president said : 

“It is with very great regret that I am not able to introduce the President-elect officially 
to this convention, though he needs no introduction to you personally, as he is unable to be 
here because of the fact that he has been suffering from a severe illness and was not able to 
leave his home to come to Harrisburg. Mr. Parsons has always been faithfu: in attendance 
at the conventions heretofore, and at all the meetings of the Council of Administration, and 
in every way possible has done all he could to further the interests of this association.” 

[Mr. H. C. Parsons, the president-elect, has died since the convention adjourned.— 
Editor MAGAZINE. | 








Iowa FOR SouND Monry.—Gov. Leslie M. Shaw, of Iowa, recently declared that 
the Republican party should take an advanced and aggressive position on the money 
question. The New York ‘‘ Evening Post” comments on his declaration as follows: 


“It is a great gain to have such a State as Iowa in the Central West and such another as 
Oregon on the Pacific Coast fighting without gloves against financial dishonor, and refusing 
to make any kind of compromise with the advocates of depreciated money. The weak-kneed 
Republicans are already saying that the currency is good enough now, and that there is no 
need of an extra session of Congress or of any new legislation. It is a great satisfaction to 
know that Iowa does not intend to rest satisfied with half a victory or to leave the door open 
to new panics like that or 1893.” 
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MINT REPORT FOR 1898. 





The full text and statistical tables contained in the Annual Report of the Director of the 
Mint for the fiscal year ended June 30, 1898, will not be ready for publication for several 
months yet. Director George E. Roberts has furnished the BANKERS’ MAGAZINE the follow- 
ing advance information from the report: 

The deposits of gold bullion at the mints and assay offices of the United States during 
the fiscal year ended June 30, 1898, were the largest in the history of this country. Exclusive 
of re-deposits, they were of the value of $147,693,194 against $87,003,337 in the previous 
year. Only once before have the original deposits of twelve months exceeded the record of 
1896-97, being in the year ended June 30, 1881, when the resumption of specie payments and a 
heavy favorable balance of trade caused extraordinarv imports of foreign coin and bullion. 
The original deposits in that year were $130,833,102. 

The most important events of the fiscal year in the world of government finance have 
been the consummation of the long-planned resumption of specie payments by Russia in 
gold, the reorganization of the monetary system of Japan with gold as the standard, and 
the refusal of the Government of India to cojperate with the Governments of the United 
Statesand France in an effort to establish bimetallism by international agreement. 

The gold coinage of the world in 1897 was the largest recorded, amounting in value to 
$437,719,345, against $195,899,517 in 1896. Of the former sum, $146,622,194 was recoinage, and 
approximately $291,097,151 a net addition to the stock of gold coins. The principal coinage 
was by the United States, Great Britain, Russia, Germany, Austria-Hungary, France and 
Japan. The extraordinary coinage of the year is accounted for by the preparations of 
Russia, Austria-Hungary and Japan for their monetary reforms. In the case of Russia, 
particularly, gold which has been accumulating for years, much of it in bars, was passed 
through the mints to prepare it for circulation. 

The completion of Russia’s plans of monetary reform and the opening to the uses of 
commerce of her great gold reserve, systematically gathered year by year until it is the 
greatest single hoard of treasure the world ever saw, is in itself a most notable event. The 
demands of Russia for the purpose have been a steady drain upon the gold supplies of the 
world. Every coin that went into her reservoir dropped out of sight for the time as com- 

pletely as though dropped overboard in midocean. On July 1, 1898, the Russian Treasury held 
over $70,000,000 of United States gold coins, $50,000,000 worth of English sovereigns, $27,000,000 
worth of German gold coins, and $15,000,000 in francs, besides the coins she may have 
previously melted, and a great stock in bars. Now her reservoir is full, and what is added in 
the future will run over, unless she proceeds to fill another reservoir as a war treasury. It 
seems improbable that she will do this when there are so many ways in which the money 
can be speut or invested to develop the resources of her people, and thus add greater strength 
than by an idle hoard. 

Throughout the world, among all peoples who are sufficiently civilized and ambitious to 
have international intercourse, there is manifest a desire to bring their own currencies into 
definite and stable relations with the money of the people with whom they trade. The 
exporter desires that the money with which he buys at home and the money for which he 
sells abroad shall have a common unit of value. The manufacturer who is competing in 
foreign markets desires that the money with which he buys raw material and labor at home 
and the money in which he must quote prices abroad shall have a relation to each other 
upon which he may rely andcalculate. With him, months usually separate his investment 
in material from the final payment for his finished goods. His accounts receivable are due 
in the money of one country and his accounts payable in the money of another. If the 
monetary systems of these countries have no common unit, if each nation in ignorance or 
misled independence prefers “an independent system of its own,” they will inevitably vary 
in value to each other, and the profits of the international transaction we are considering 
are subject to these variations. Such variations are therefore a barrier to trade between 
the countries. They constitute a risk, additional to all the ordinary contingencies affecting 
domestic trade, for which the trader must be reimbursed, Either the producer must sell his 
goods enough cheaper or the consumer must pay enough more to cover it. 

It is to escape from such fluctuations of the Russian currency, which, in 1892, reached 9.6 
per cent., and in 1891 28 per cent., that the Russian Government has fixed its paper money at 
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the gold standard, For the same reason Austria-Hungary and Japan have lately done like- 
wise. 

For the same reason India closed its mints to the unrestricted coinage of silver, and has 
been struggling since to hold its rupee at the fixed value of 16 pence. ; 

It is for this reason that even Peru, with its comparatively small foreign trade, has closed 
its mints to the unlimited coinage of silver, the preamble of its President’s proclamation re- 
citing : “* Whereas, the variations in exchange resulting from the continual fall in the value 
of silver require the executive to take such steps as are within the range of his legal pow- 
ers,”’ &c. 

It is for this reason that the Government of France, while friendly to an international 
agreement upon a bimetallic money standard, will not entertain any proposition that in- 
volves a possible separation of her own currency from the standard used by the other im- 
portant commercial nations of the world. 

That these fluctuations are inevitable to a currency not held to the international stand- 
ard, and convertible on demand into the metal of that standard, is evidenced by the experi- 
ence of the United States long after the stress and chances of war had ceased to affect its 
paper currency. Thus, in the year 1876, when no question of the stability or resources of the 
Government could have been involved, the range of our paper currency to gold was 8 per 
cent., in 1870 13 per cent., and in 1868 18 per cent. 

It is apparent to any one familiar with modern business affairs that such fluctuations in 
their money as these are a burdensome handicap to the efforts of any people to build up a 
foreign trade. The business man who bids on a contract over his country’s border does not 
want to add 18 per cent., or 13 per cent., or 8 per cent., or even one per cent., to allow for a 
possible variation in the relations of the two systems of money. Even one per cent. thus 
added might throw the contract to a competitor who did not labor under this disadvantage. 
The enterprising peoples of the world are not voluntarily assuming or remaining under con- 
ditions which put them at a disadvantage in the keen rivalry that salesmen find in every 
market. The enlightened judgment of the times condemns such a meaningless and burden- 
some restraint upon the exchanges. 

Thus it is that the statesmen of all countries which have experienced the evils of an iso- 
lated and depreciated currency, without touch or connection with the monetary systems of 
other countries, are seen to be striving to rescue their people from that condition. In some 
instances they encounter grave difficulties, due to the poverty of their people. They may 
have to submit to disadvantages for a time, even as an embarrassed individual is unable to 
pursue the methods of his forehanded neighbor. Adverse conditions of trade and revenue 
may postpone or defeat their plans. But they all give testimony to the evils of their en- 
forced condition, and make apparent their desire to join their more forehanded neighbors in 
the use of a common standard of value. 


INTERNATIONAL BIMETALLISM F'AVORED. 


The theory that a fixed ratio between gold and silver could be maintained by an interna- 
tional agreement is based upon the assumption, scarcely to be contested, that the monetary 
use of these metals is a factor in their value. If this is true, the concerted exclusion of either 
one from the mints of all the more important countries of the world would have an influence 
to depreciate its value. If, then, an agreement should be reached between such nations to 
coin only at a certain ratio, and one metal should rise even slightly above that ratio, it would 
pass out of monetary use entirely. The cessation of that demand upon the dearer metal, the 
redoubling of it upon the cheaper, would tend to bring them together again. 

A single nation, acting alone, is certain to lose the dearer metal entirely, and retain only 
the cheaper as its standard. Thus, for any country, under present conditions, to open its 
mints to the unrestricted coinage of both gold and silver at 16 to 1, or any thereabout ratio, 
would be for it to lose what gold it possessed, because that metal would surely go where it 
was rated higher. If, however, there was no country in the world where it was legally rated 
higher, there would be no place to which it might go for monetary use. Allowing that the 
ratio originally agreed to was approximately the market ratio, the valuation thus coinciding 
with the judgment of the commercial world, there seems every reason to believe that such 
an international agreement would accomplish its purpose. Even though one metal should 
become established in a value above the legal ratio and become merchandise, the currencies 
of all countries would retain their fixed relations to each other. No shock or distress would 
ensue, no nation would be isolated or sacrificed. They would all be together on a common 
plane, with a common measure of value. These are the considerations which have led many 
scientific students of finance and sagacious publicists to favor open mints to both metals 
under an international agreement, although each unalterably opposed to such a policy by 
his own country acting alone. 

One of the chief ends for which, since 1873, the leading bimetallists of the world have per- 
sistently sought an international agreement has been to bring all the world to one standard 
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of value. That end is not merely ignored, but contemptuously abandonod by those who 
insist that each country should have a standard all its own, or act without conference and 
witiout regard to the policies of other countries. All the forces of commerce, industry and 
civilization are moving the nations to more intimate relations with each other, and the 
demand for a common standard of value becomes steadily more,imperative. Those who adyo- 
cate monetary anarchy oppose forces that are irresistible. 

Although the efforts of the commission were brought to an end by the refusal of the Goy- 
ernment of India to join the movement, the Director considers the failure indirectly due to 
a growing feeling that the rapidly increasing product of gold has radically changed the situ- 
ation from what it was ten years ago, when the gold product seemed to be at a standstill or 
declining. it has changed to indifference or opposition the attitude of many who then 
feared an appreciating standard, but who are quite as much opposed to a depreciating one. 


Wor.Lp’s GoLp PRopucTION For 1898. 


Great as was the world’s production of gold in 1897, amounting to the value of $287,504,200 
and exceeding that of 1896 by $34,822,500, it is, judging by the returns already at hand, certain 
that the product of 1898 wil) be still greater. The returns from South Africa for ten months 
show that at the present rate of production its yield will exceed the yield of 1897 by $21,852,000, 
The returns from Australia indicate that its product in 1898 will exceed the product of 1897 by 
$10,335,000. From July 15 last to Nov. 15 the receipts of gold at Seattle and San Francisco 
from the Canadian Yukon aggregated above $10,000,000, and on this basis the increased pro- 
duction for Canada in 1898 is estimated at $8,500,000. The increase in the United States can 
hardly fall below $5,000,000. The total of these estimates is $45,687,000, which added to the 
figures of 1897, would indicate a world’s product in 1898 of $283,192,800, if the remaining coun- 
tries in their aggregate are unchanged, The product of 1891, $130,000,000, will be more than 
doubled, and the combined value of the gold and silver product, valuing silver at $1.29 per 
ounce, ten years ago, exceeded by gold alone. 

Discussing the increased yield of gold in recent years, the Director traces its disposition as 
follows. ‘The world’s production of gold in the last five years, according to the annual esti- 
mates of the bureau of the mint, has amounted to $977,622,100. The industrial consumption 
as annually estimated has been $279,197,816. Stocks of goldin European banks and Govern- 
ment treasuries from December, 1892, to December, 1897, increased $564,521,545, or over 40 per 
cent. The stock of gold in the United States Treasury and National banks increased in the 
five years $45,726,750. The gold holdings of the banks of Australia, Canada and South Africa 
increased about $25,000,000. Total gold thus accounted for, $957,946,1!1. 
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Increase or 
RESOURCES. Sept. 21, 1898.| June 27, 1898. decrease. 

I hi iin enindind bgaéuadiaate $84,174,926 ey Dec. $4,339,551 
Overdrafts, secured and unsecured.............006. 250,881 Dec. 720 
United States bonds, including premiums.......... 1,916,053 oul 190 Ine. 974,862 
Other bonds and stocks, including premiums...... 18,335,240 15,679, 672 Inc. 2,655,567 
ee idee crace cueas ieee parhonesetsn 20,181,632 | 17,056,230 Inc. 3,125,402 
EE ESE 30,309,495 30,793,224 Dec. 483,728 
ee  , . ncosceetcedoncuseocecoeevees 2,358,212 1,943,049 Ine. 415,163 
SPEEA SOMME ncccccensccsccccsenescoosscoceses 533,514 | 247,459 Ine. 286,05 
ss cc cnd kcneeaeebedseds ecusinenseasedees 607,774 | 236 Inc. ’ 
I, 4 so vecbeetebecdeececedecesess 229,077 | 239,693 Dec. 10,615 
<< chest bawscedosduansesaes Gdeceuseos 801,235 ’ Dec. 4,251 
Expenses, including taxeS.........ccccccccsccececees | 258,809 | 294,601 Dec. 35,792 

EE ee ee ee $159,956,854 | $157,368,925 Inc. $2,587,929 

LIABILITIES 

Capital StOCK........ccesccccesccccssccecsccceccceees $17,148,000 $17,078,000 Ine, $70,000 
jt isin Cae agaceumenieesveetesewtsoebereds 7,270,699 7,105,488 Inc 165,211 
nwhivvinenceedaneeehersdbdeseeesineet 3,522,064 3,879,892 Dec 357,828 
Dividends EP EE ep ea ert 7,271 18,808 Dec. 11,537 
Savings deposits subject to notice.................. 38,393,454 36,542,360 Inc. 1,851,094 
Individual deposits subject to check................ 67,045,014 63,948,176 Inc. 3,096,838 
Demand certificates of deposit................ceeees 4,886,376 5,119,822 Dec. 233,445 
Time certificates Of deposit. ...........ccccccccceees 8,278,116 9,472,016 Dec. 1,193,899 
i tiene hencboseundedacenedéséeobes 720,055 943,390 Dec. 223,335 
Cashiers’ checks Outstanding.,..........cccccecccess 631,608 481,427 Ine. 150,180 
a Bed cn adeesadeeenudee 11,710,254 | 12,395,542 Dec. 685,288 
I Be eee Ine. 3,938 
Ee ick Cee thneeceennbningne enesacenes 340,000 | 384,000 Dec. 44.000 

iitiiinnbdbndebuiismeoiiiduennnendiiewendan $159,956,854 | $157 368,925 Inc. $2,587,928 








Number of banks September 21, 1898, 139; June 27, 1898, 140. 
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ANNUAL REPORT OF THE COMPTROLLER OF THE 
CURRENCY. 





TO THE THIRD SESSION OF THE FIFTY-FIFTH CONGRESS. 





TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
WASHINGTON, December 5, 1898, 
Str :—I submit herewith in compliance with law my annual report on the operations of 
the Curency Bureau. This is the thirty-sixth annual report, and is for the year ended Octo- 
ber 31, 1898. 


CONDITION OF NATIONAL BANKS. 


Since October 5, 1897, five reports of condition of National banks have been made as 
follows: December 15, 1897, February 18, May 5, July 14, and September 20, 1898. 

Notwithstanding that the number of banks in operation on September 20, 1898, is less 
than at any date of report since December 19, 1890, the amount of individual deposits, loans 
and discounts, and total resources is greater than any time during the existence of the 
National banking system. On September 20, for the first time, the aggregate resources 
reached and exceeded the four billion dollar mark, the increase since October 5, 1897, being 
$298,377,337. A comparison of the last returns with those of October 5, 1897, indicates an 
increase during the year of $104,952,189 in loans and discounts; $79,194,380 in Government 
securities on deposit with the Treasurer of the United States to secure circulating notes and 
public deposits and the amount held by the banks; $57,304,827 in specie and legal tenders. 
The reduction of $25,465,000 in the amount of United States certificates of deposit for legal 
tenders results in a net increase of lawful money of $31,839,827. 

The reduction of 25in the number of banks reporting is accompanied by a decrease of 
$9,970,2u0 in capital stock and $4,436,994 in circulating notes outstanding. Necessarily the 
principal increase in the liability side of the statement is in individual deposits. On October 
5, 1897, the deposits aggregated $1,853,349,128, and on September 20, 1898, $2,031,454,540, the 
increase being $178,105,411. The balance due other banks and bankers shows an increase of 
$52,627,388 and United States deposits of $59,023,019. 

By reference to the foregoing table, it will be seen that loans and discounts, which on 
October 5, 1897, amounted to $2,051,009,438, show a material increase up to Februaay 18, 1898. 
The returns on May 5 show a decrease since the February report of $40,984,045. Compared 
with the amount on May 5, the increase on July 14 was $54,663,420, which was further 
increased on September 20 by $4,203,972. 

United States bonds on deposit with the Treasurer of the United States to secure circu- 
lation have fluctuated between a maximum of $227,483,950 on October 5, 1897, and $212,425,300 
on February 18, 1898, the amount on deposit on September 20 being $224,628,840, a reduction 
during the year of $2,855,110. 

Specie held by the banks is greater at date of each report during the year than on Octo- 
ber 5, 1897, when it stood at $239,387,702. The maximum holding was reached on July 14, 
being $335,677,130. Between that date and September 20 there was a decrease of $41,892,972. 

Capital stock shows a steady but slight decrease since October 5, 1897. The changes in the 
surplus and other undivided profit accounts have been slight, although, as compared with 
October 5, the increase in both items during the year aggregate $5,818,205. 

The circulation account was greatest at date of statement closing the last report year. 
The minimum amount outstanding was $184,106,322, on February 18, 1898, From that date 
there was a gradual increase during the balance of the year, but, as heretofore stated, the 
amount outstanding on September 20, 1898, was $4,436,904 less than on October 5, 1897. 

Without an exception, there has been a material increase in individual deposits at date 
of each report during the year. Starting at $1,853,349,128, the account reached onfSeptember 
20 an aggregate of $2,031,454,540, or, as heretofore stated, an increase during the year of over 
$178,000,000, 

The liabilities of the banks on account of notes and bills rediscounted and bills payable 
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were at the maximum on October 5, 1897, being $19,755,556. On February 18, 1898, these liabi)- 
ities amounted to only about $8,000,000. Thereafter there was a steady increase to the close 
of the year, when the amount was $17,368,147. 


INVESTIGATIONS AND RECOMMENDATIONS RELATIVE TO BANK-NOTE CURRENCY. 


Section 333 of the Bevised Statutes of the United States provides that the Comptroller of 
the Currency in his annual report to Congress shall suggest “any amendment to the laws 
relative to banking by which the system may be improved and the security of the holders of 
its notes and other creditors may he increased.” 

In suggesting some general amendments to the National Banking Law at this time, it is 
not the purpose of the Comptroller to review in detail the plans and propositions for the 
modification of our currency and banking systems which are now, and for some time have 
been, the subject of economic and general discussion throughout the country; but a refer- 
ence to them and the principles underlying them is deemed imperative in view of the fact 
that in their present form they seem tu ignore the interests of bank depositors, with whose 
protection the Comptroller is peculiarly charged. 

The panic of 1893 having directed attention toward the dangers to the general commercial 
system, resulting from the disproportion between demand-currency liabilities of the Govern- 
ment, payable in gold, and the gold held in reserve by the Government for their redemption, 
as well as to the inelasticity of the present bank-note currency, the plans providing for a 
modification of the banking and currency systems which are now most discussed, may be con- 
sidered as based upon the following propositions: 

First—That the disproportion between outstanding currency liabilities of the Government 
payable in gold, and the gold held for their redemption, should be lessened by a contraction 
in the amount of these demand-currency liabilities, 

Second—That the void in circulation, caused by such contraction, should be filled by an 
extension of the circulation of National banks, which circulation, redeemable in gold, is ulti- 
mately to depend for its chief security upon a first lien on the commercial assets of the issuing 
banks. 

The more prominent of these plans, which may be considered as embodying in the ablest 
forms the general principles necessarily involved in a system of bank-note issues secured by 
the general assets of banks, look to the ultimate displacement of Government-credit money 
with bank-credit money, the latter eventually being secured by a first lien upon the assets of 
the issuing banks, and by a 5 per cent redemption fund created in the first instance by tax- 
ation upon solvent issuing banks and thus maintained. It is proposed that a first lien shall 
exist upon all the assets of any insolvent bank which may have issued currency until it has 
contributed to such fund, to be held by the Government as trustee, an amount sufficient to 
redeem its outstanding notes in full. 

Upon any deficiency occurring in such contribution to the guaranty fund, due toa failure 
to collect from the assets of the insolvent bank, a sufficient amount to redeem its notes in full, 
resort is to be had to additional] taxation upon solvent banksissuing circulation tosupply the 
deficiency, one plan providing, however, that such tax shall not exceed 1 per cent on the 
amount of their note issues per year. 

The assumptions which seem to underlie these plans are: 

First—That unless we are to haveacurrency contraction, some radical extension of bank- 
note issues is absolutely necessary to the securing of the proper adjustment of Government 
currency liabilities to its gold reserve, by which adjustment the greater safety of the gold 
standard is subserved; and, 

Second—That through this radical extension and change in the present form of bank-note 
issues alone, is elasticity to be secured in our currency. 

As opposed to these propositions, and in connection with the data given and views ex- 
pressed hereinafter, relative to changes in the present banking laws, the Comptroller desires 
to state that his suggestions are based upon the following assumptions: 

First—That there is existing no such condition of the United States finances, revenues, 
or credit as to justify the proposition that the shifting of the burden of gold redemption of 
outstanding currency from the Government to the banks, is so important as to necessitate of 
itself radical changes and concessions in National-banking laws relative to the issue of noies, 
which changes and concessions would not be considered wise if the interests of the com- 
munity, irrespective of Government finances, were alone considered. 

Second—That if from considerations of general public policy, irrespective of govern- 
mental finances, bank-note issues secured only by commercial assets of banks seem unwise, 
that the resources, credit, and the financial condition of the United States are such that by 
means of revenue laws and other amendments to law suggested by the President in his last 
annual message, a safer ratio between its outstanding circulation and gold reserve can be 
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attained, the stability of the present gold standard insured, and the currency maintained 
upon a sound basis without contraction. 

It must be remembered, in connection with the discussion of changes in the present 
banking laws, that by far the most important function of the National] banks is that of an 
acting middleman between the depositors and borrowers of a community, and that its note- 
issuing functions are secondary in importance and usefulness under the present, or any pro- 
posed system of bank-note issues. 

It is especially important, therefore, in proposing changesin the laws governing the note- 
issuing powers of National banks, that the effects of such changes upon the relation of the 
bank to its depositors and borrowers, be carefully studied. 

It is the belief of the Comptroller that the proposed preference of the note holder over 
the depositor, which is a fundamental basis of all these plans, is not only inherently wrong, 
and unjustified by any grounds of public policy, but that its practical effect upon the pres- 
ent relation of depositors to banks in the smaller communities of the United States would 
be so revolutionary as to bring about the most injurious conditions in the general business 
of the country. 

The essential similarity between the liability of a solvent bank expressed by a deposit 
credit and by a bank note, is generally recognized and emphasized by those advocating these 
plans. 

In view of this recognized similarity before the insolvency of a bank, the radical dissimi- 
larity in their respective treatment when insolvency occurs, is justified by a course of rea- 
soning which is believed to be fallacious. 

It may be as sound in principle fora bank to issue bank notes as to take deposits, when 
the two classes of creditors stand upon the same basis in relation to the assets of the bank to 
which they have each contributed, but it is not as sound in principle when in case of insol- 
vency, the creditor who claims under a note must be paid in full, before the creditor who 
claims under a deposit can receive anything. 

Under these plans the dollar of the depositor, and the dollar of the note holder, side by 
side, would be invested by the officers in the assets of the solvent bank, since it is proposed 
to change the law under which at the present time the note holder’s dollar from the first 
must be invested in Government bonds, to be held separately in trust for his protection. 

Side by side, these dollars of depositors and note holders wouid be redeemed on demand 
without question by the solvent banks under the proposed system. Why, then, should the 
dollar claim of the depositor be paid nothing out of the assets of an insolvent bank until and 
unless the dollar claim of the note holder is paid in full ? 

In our judgment there is no relevant answer to this proposition save one, based upon 
grounds of general public policy, which admits the injustice to the depositor class, but justi- 
fies it by claiming the necessity for the Government and the community, of additional and 
different circulation than we have at present. 

The claim that a difference so radical and fundamental as this,in the treatment of two 
classes of creditors, can be justified by the fact that the depositor generally deals directly 
with the bank and has the opportunity to inform himself as to the trustworthiness of it, 
whereas the notes are issued for general circulation and pass into the hands of those distant 
from the bank, and therefore unable to form an opinion as to its strength, is not one which 
will commend itself generally to practical men. 

Experience demonstrates that in the banking business the detection of untrustworthi- 
ness in banks is, as a matter of fact, not one of the duties with which the depositor, as a gen- 
eral rule, charges himself. He has come to leave that to the officials of the National and 
State Governments; and while it may be true that as a class he ought to exercise greater dis- 
cretion in his selection of banks for his deposits, it is equally true that as a class, he has come 
to have that confidence in the system which has made him comparatively indifferent under 
normal conditions to this duty. 

Again, he is often compelled, by the very nature of his business, to be dependent upon 
the agency of banks at a distance in handling his funds, in which case he, like the note holder, 
could not investigate if he so desired. 

Certainly the fundamental] right to prefer in the distribution of the assets of an insol- 
vent bank the note-holding class to the depositor class, should rest upon some broader 
ground than the assumed neglect of the depositor class to acquaint itself with the nature of 
the private business and internal management of banking institutions, whose proper super- 
vision the National Government, as the representative of the depositors and the public, has 
taken upon itself. 

The lien given to the note holder under the present system, first upon the Government 
bonds deposited expressly in trust as security for said notes, before other assets of the bank 
can be reached, is far different in practical effect from the general and unqualified priority 
in lien upon the assets of a bank proposed in these plans. 

The priority of lien of the note holders under the present system over the depositor, is 
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first upon the United States bonds deposited in trust for his benefit, and only secondarily, in 
case of deficiency in bonded security, upon the general assets of the bank. In practical 
operation this security gives the notes the unquestioned credit necessary to enable them to 
circulate, and at the same time does not, as a matter of fact, interfere with the rights of the 
depositor in case of insolvency, since the bonds at public sale bring the amount of the notes, 
and. return to the insolvent bank for the benefit of general creditors, practically all the 
equity originally invested in them. 

This being the practical effect of the present bank-note system, it can not rightfully be 
considered as justifying any assumption that in its theory the rights of note holders are con- 
sidered as more sacred in themselves than the rights of depositors. 

Under the present system the relation of the note issues of a National bank to its general 
business, is somewhat the same as the relation of the issue and redemption department of the 
Bank of England to its commercial department. They are in reality almost entirely sepa- 
rate, and so intended to be. 

If under any new system the note holder and the deposit holder come into similar rela- 
tions to the bank, their rights against the common assets, to which their money has alike 
contributed, should be equally sacred. 

If, then, there is no inherent moral right to establish a preference of the note-holding 
creditors of an insolvent bank, as against the deposit-holding creditors, in the distribution of 
the assets of an insolvent bank, the question arises, does public policy demand, in the interest 
of the common good, that such a preference should be given in order to establish a bank- 
note system which will give banks such a profit, that to secure it they will relieve the United 
States Treasury of the burden of gold redemption, and afford the country a circulating 
medium having alleged advantages over that now in use ? 

In order to determine this question, actual data at command must be examined critically 
in order to understand the nature and extent of the wrong done the depositor class by this 
preference, and the consequent effects of this wrong upon the community at large and its 
business. 

Statistics have been quoted to show that the burdens which will be imposed upon deposit- 
ors by such a preference will be light ; but the force of these figures, so far as their being a 
guide to the probable economic effect of the proposed laws is concerned, is immediately lost 
when it is noted that in them no distinction is made between the rate of loss of the depositors 
in different communities, and between the rate of loss of the depositor in the small] banks, 
and that of the depositor in large banks, They err in assuming that the percentage of loss 
will be ratably distributed. 

The Comptroller presents herewith a series of tables which indicate more exactly upon 
what class of depositors the real burden of this preference will fall with almost crushing 
weight. 

These tables give approximately the loss which under the proposed plan would result to 
depositors from the preference of note-holders over deposit-holders in case of insolvency, 
based upon the showing made. by the 195 insolvent National banks whose affairs have been 
finally closed during the existence of the system, 

For the purpose of these tables it is assumed in the case of each class of insolvent banks, 
that their officers would have made the same proportionate losses upon the commercial as- 
sets in which the notes issued were invested, that they actually did upon the assets in which 
the deposits and capital of the banks were invested. 

To the good assets of these different classes of insolvent National banks, as shown by the 
records of this office, has been added the amount which would have been realized from the 
unsecured notes issued, if loaned or invested with the same rate of loss as was made upon the 
money invested in the actual assets. 

From the assets thus increased, there is subtracted ninety-five per cent. of the preferred- 
note issues proposed (to wit, the par of the notes less the five per cent. redemption fund held 
by the Gover t), which leaves the amount which wouid then go to the depositors and 
other unsecured creditors. 

This amount, in terms of percentage of their total claims, is then compared with the per- 
centage of their claims actually received, and the loss which would be caused by the prefer- 
ence is thus approximately disclosed in the difference. 

The tables give these results bearing upon the interests of depositors in banks according 
to geographical sections, and according to the following classifications of capital: $50,000, 
$100,000, $200,000, $300,000, $500,000, and banks with a capital exceeding $500,000. 

As under the proposed plans circulation, eventually secured only by bank assets, might be 
taken out in different amounts, these amounts have been assumed to be sixty per cent., 
eighty per cent., and 100 per cent. of the capital of the bank, showing what the loss to the de- 
positors. would approximately be in each of these instances. 

As illustrating the method of preparing the tables, we will take the case of a bank of 
$100,000 capital, which has failed, and upon final liquidation has paid its depositors fifty per 
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cent. upon claims of $200,000, to wit, the sum of $100,000. Under the plan proposed assume 
this bank had issued in notes, secured by a first lien upon its assets, an amount equal to sixty 
per cent. of its capital, to wit, the sum $60,000. 

Since in investing $300,000, to wit, $100,000 capital and $200,000 deposits, it has lost the sum 
of $200,000 and has remaining but $100,000, to wit, one-third of its original assets, we assume 
that of the $57,000 circulation which the bank had to invest in commercial assets (to wit, the 
$60,000 circulation less $3,000 representing the five per cent. redemption fund held by the Gov- 
ernment) it would have lost the same proportion, and have left of that investment but one- 
third in good assets, to wit, $19,000. We add, therefore, to the $100,000 actually paid deposi- 
tors, the sum of $19,000, giving $119,000 for distribution between depositors and note holders, 
But, as under these plans, the note holders are preferred for the full amount of their $60,000 
notes, of which but $3,000 is in the redemption fund, there must be subtracted from this 
$119,009 the sum of $57,000, leaving for the depositors only $62,000, as against $100,000 which 
they received under the prcsent system, without any burden of note preferences upon com- 
mon assets. As $62,000 is but thirty-one per cent. of their total claims of $200,000, upon which 
under the present system they received $100,000 dividends, or 50 per cent., it follows that 
their loss, directly traceable to the preferences, would amount to nineteen per cent. of the 
face of their deposits. 

Of necessity these tables, based as they are upon hypothesis, can be considered only as 
approximately indicating the losses which depositors may expect; but that they furnish a 
conservative estimate of these losses is believed. 

They do not take into consideration the possibility of unusual losses in general bank 
assets, through an inflation of the currency and resultant speculation brought about by an 
abnormal increase in the number of National banks, 

This increase might be caused by private and State banks and trust companies entering 
the system for the sake of the profits arising from the currency privilege. These plans pro- 
vide for a circulation secured by the commercial assets of banks up to a limit of 100 per cent. 
of the capital of the bank, with an increasing tax as the limit is reached. 

In this connection it is well to remember that an insolvent bank, as a general rule, will 
have made every effort before closing its doors to avail itself of the currency privilege to the 
full limit allowed by law in the effort to avert suspension of payments. 

Of the 195 National banks which have been finally liquidated these tables show in refer- 
ence to the rate of loss experienced in investments: 

That ten banks in the New England States with combined capital of $2,571,300 have paid 
cash dividends of $9,626,055 on $11,508,426 of claims proved, or 83.64 per cent. These banks had 
total nominal assets of $17,195,440, of which $10,207,324 were collected in cash or by offsets or 
otherwise, making the proportion of valuable assets tu nominal assets, upon final liquidation, 
59.36 per cent. 

That fifty banks in the Eastern States, with a combined capital of $9,155,600, have paid 
cash dividends of $14,469,195 on $18,399,239 of claims proved. or 78.64 per cent. These banks had 
total nominal assets of $31,135,897, of which $17,260,498 were collected in cash or by offsets or 
otherwise, making the proportion of valuable assets to nominal assets, upon final liquidation, 
55.44 per cent. 

That thirty-three banks in the Southern States, with a combined capital of $4,775,000, have 
paid cash dividends of $6,611,266 on $10,111,715 of claims proved, or 65.38 percent. These banks 
had total nominal assets of $15,263,365, of which $6,808,364 were collected in cash or by offsets 
or otherwise, making the proportion of valuable assets to nominal assets, upon final liquida- 
tion, 44.61 per cent. 

That forty-four banks in the Middle States, with a combined capital of $9,122,000, have 
paid cash dividends of $7,996,983 on $11,167,256 of claims proved, or 71.61 percent. These banks 
had total nominal assets of $24,153,212, of which $11,796,392 were collected in cash or by offsets 
or otherwise, making the proportion of valuable assets to nominal assets, upon final liquida- 
tion, 48.84 per cent. 

That forty-four banks in the Western States, with a combined capital of $3,382,000, have 
paid cash dividends of $2,195,061 on $3,552,511 of claims proved, or 61.79 per cent. These banks 
had total nominal assets of $9,308,471, of which $3,083,292 were collected in cash or by offsets or 
otherwise, making the proportion of valuable assets to nominal assets, upon final liquidation, 
33.12 per cent. : 

That fourteen banks in the Pacific States, with a combined capital of $1,725,000, have paid 
cash dividends of $1,644,705 on $2,628,811 of claims proved, or 62.56 per cent. These banks had 
total nominal assets of $5,687,777, of which $2,538,605 were collected in cash or by offsets or 
otherwise, the proportion of valuable assets to nominal assets upon final liquidation being 
44.63 per cent. 

That the total of 195 banks, with a combined capital of $30,730,900, have paid cash dividends 
of $42,543,265 on $57,367,958 of claims proved, or 74.16 per cent. These banks had total nominal 
assets of $102,744,162, of which $51,694,475 were collected in cash or by offsets or otherwise, 
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making the proportion of valuable assets to nominal assets upon final liquidation 50.31 per 
cent, 

Of the 195 National banks which have been finally liquidated, these tables further show in 
reference to the rate of loss experienced in investments : 

That sixty-six banks of $50,000 capital each, and total capital of $3,280,000,* have paid cash 
dividends of $2,859,618 on $4,424,178 of claims proved, or 64.64 per cent. These banks had total 
nominal assets of $8,733,255, of which $3,465,334 were collected in cash or by offsets or other- 
wise, making the proportion of valuable assets to nominal assets, upon final liquidation, 39.68 
per cent. 

That sixty-one banks of $100,000 capital each, and total capital of $5,634,000, have paid cash 
dividends of $6,262,487 on $9,891,367 of claims proved, or 63.31 per cent. These banks had total 
nominal assets of $18,034,198, of which $7,584,130 were collected in cash or by offsets or other- 
wise, making the proportion of valuable assets to nominal assets, upon final liquidation, 42.05 
per cent. 

That a total of the above 127 banks, having a combined capital of $8,914,000, have paid cash 
dividends of $9,122,105 on $14,315,545 of claims proved, or 63.72 per cent. These banks had total 
nominal assets of $26,767,453, of which $11,049,464 were collected in cash or by offsets or other- 
wise, making the proportion of valuable assets to nominal assets, upon final liquidation, 41.28 
per cent. 

That thirty-seven banks, of $200,000 capital each and total capital of $6,355,600, have paid 
cash dividends of $7,321,036 on $9,211,748 of claims proved, or 79.47 per cent. These banks had 
total nominal assets of $17,748,526, of which $7,895,311 were collected in cash or by offsets or 
otherwise, making the proportion of valuable assets to nominal assets upon final liquidation, 
44.48 per cent. 

That sixteen banks of $309,000 capital each and total capital of $4,350,000 have paid cash 
dividends of $6,866,897 on $9,042,532 of claims proved, or 75.94 per cent. These banks had total 
nominal assets of $16,369,761, of which $8,629,562 collected in cash or by offsets or otherwise, 
making the proportion of valuable assets to nominal assets, upon final liquidation, 52.72 per 
cent. 

That nine banks of $500,000 capital each, and total capital of $4,300,000 have paid cash 
dividends of $12,441,201 on $16,558,203 of claims proved, or 75.13 per cent. These banks had 
total nominal assets of $23,402,935, of which $15,321,625 were collected in cash or by offsets or 
otherwise, making the proportion of valuable assets to nominal assets, upon final liquida- 
tion, 65.47 per cent. 

That six banks of $500,000 capital or over each, and total capital of $6,811,300, have paid 
cash dividends of $6,792,026 on $8,239,930 of claims proved, or 82.43 per cent. These banks had 
total nominal assets of $18,455,487, of which $8,798,513 were collected in cash or by offsets or 
otherwise, making the proportion of valuable assets to nominal assets, upon final liquidation, 
47.67 per cent. 

That the total of sixty-eight banks with capital of $200,000 or over each, and total capital 
of $21,816,900, have paid cash dividends of $33,421,160 on $43,052,413 of claims proved, or 77.62 
per cent. These banks had total nominal assets of $75,976,709, of which $40,645,011 were col- 
lected in cash or by offsets or otherwise, making the proportion of valuable assets to nominal 
assets, upon final liquidation, 53.50 per cent. 

These tables further show that the depositors of the ten insolvent National banks, having 
a combined capital of $2,571,300 and nominal assets of $17,195,440, with cash dividends paid to 
depositors of $9,626,055, or 83.64 per cent., situated in the New England States of Maine, New 
Hampshire, Vermont, Massachusets, Rhode Island and Connecticut, would have lost by 
preference of the note holders in case of an issue of uncovered notes equal to 100 per cent. 
of their capital, 8.62 per cent. of their deposits more than under the present system, or 10.30 
per cent. of their dividends; in case of note issues of eighty per cent. of their capital, 6.90 
per cent. more, or 8.25 per cent. of their dividends; and in case of circulation of sixty per 
cent. of their capital, 5.17 per cent. more, or 6.18 per cent. of their dividends, 

The depositors of fifty insolvent banks, having a combined capital of $9,155,600, nominal 
assets of $31,135,897, with cash dividends paid depositors of $14,469,195, or 78.64 per cent., situ- 
ated in the Eastern States of New York, New Jersey, Pennsylvania, Delaware, Maryland 
and District of Columbia, would have lost by preference of the note holders with a 100 per 
cent. note issue, 21.06 per cent. more than under the present system, or 26.78 per cent. of their 
dividends; with an eighty per cent. note issue, 16.85 per cent. more, or 21.42 per cent. of their 
div.dends, and with a sixty per cent. note issue, 12.64 per cent. more, or 16.07 per cent. of 
their dividends. 

The depositors of thirty-three insolvent banks, having a combined capital of $4,775,000, 





* One bank of $30,000 capital included which failed before the full $50,000 capital required 
by law had been paid. 
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nominal assets of $15,263,365, and with cash dividends paid depositors of $6,611,266, or 65.38 per 
cent., situated in the Southern States of Virginia, West Virginia, North Carolina, South 
Carolina, Georgia, Florida, Alabama, Mississippi, Louisiana, Texas, Arkansas, Kentucky and 
Tennessee, would have lost by preference of the note holders with 100 per cent. note issue, 
24.85 per cent. more than under the present system, or thirty-eight per cent. of their divi- 
dends; with an eighty per cent. note issue, 19.88 per cent. more, or 30.41 per cent. of their 
dividends, and with a sixty per cent. issue, 14.91 per cent. more, or 22.80 per cent. of their 
dividends. ; 

The depositors of forty-four insolvent banks, having a combined capital of $9,122,000, 
nominal assets $24,153,212, and with cash dividends paid depositors of $7,996,983, or 71.61 per 
cent., situated in the Middle States of Ohio, Indiana, Illinois, Michigan, Wisconsin, Minne- 
sota, Iowa, and Missouri, would have lost by preference of the note holders, with 100 per 
cent. issue, 39.70 per cent. more than under the present system, or 55.44 per cent. of their 
dividends: with an eighty per cent. note issue 31.76 per cent. more, or 44.35 per cent. of their 
dividends; and with a sixty per cent. issue 23.82 per cent. more, or 33.26 per cent. of their 
dividends. 

The depositors of forty-four insolvent banks, having a combined capital of $3,382,000, 
nomina! assets of $9,308,471, and with cash dividends paid depositors of $2,195,061, or 61.79 per 
cent., situated in the Western States of North Dakota, South Dakota, Nebraska, Kansas, Mon- 
tana, Wyoming, Colorado, New Mexico, Oklahoma, and Indian Territory, would have lost by 
preference of note holders, with a 100 per cent. issue 60.49 per cent. more than under the pres- 
ent system, or 97.89 per cent. of their dividends (being their total dividends, except 1.30 per 
cent. of par of claim); with an eighty per cent. issue 48.39 per cent. more, or 78.31 per cent. of 
their dividends; and with a sixty per cent. issue 36.29 per cent. more, or 58.73 per cent. of their 
dividends. 

The depositors of fourteen insolvent banks, having a combined capital of $1,725,000, nominal 
assets of $5,687,777, with cash dividends paid depositors of $1,644,705, or 62.56 per cent., situated 
in the Pacific States of Washington, Oregon, California, Idaho, Utah, Nevada, and Arizona, 
would have lost by preference of note holders, wit» a 100 per cent. issue, 34.51 per cent. more 
than under the present system, or 55.16 per cent. of their dividends; with an eighty per cent. 
issue 27.61 per cent. more, or 44.12 per cent. of their dividends; with a sixty per cent. issue 
20.71 per cent. more, or 33.10 per cent. of their dividends. 

Thus it will be seen that, as compared with the rate of loss to the New England depositor 
through the preference of the note-holders in cases of insolvency, the issues of uncovered 
notes being either 100 per cent., eighty per cent., or sixty per cent. of the capital, the de- 
positor in the Eastern States will lose at a rate of nearly two and one-half times as great; the 
depositor in the Southern States at a rate nearly three times as great; the depositor in the 
Pacific States at a rate four times as great; the depositor in the Middle States at a rate 
over four and one-half times as great, and the almost obliterated depositor in the Western 
States at a rate over seven times as great. 

These tables also show that the depositors of the sixty-six insolvent banks of $50,000 capi- 
tal, having a combined capital of $3,280,000,* nominal assets of $8,733,255, with cash dividends 
paid to depositors of $2,859,618, or 64.64 per cent., would have lost by preference of the note 
holders, in case of an issue of uncovered notes equal to 100 per cent. of the capital, 42.49 per 
cent. more than under the present system, or 65.73 per cent. of their dividends; in case of a 
note issue of eighty per cent. 33.99 per cent, more, or 52.58 per cent. of their dividends; and in 
case of sixty per cent. issues, 25.49 per cent. more, or 39.43 per cent. of their dividends. 

The depositors of sixty-one insolvent banks, with a capital of over $50,000 and not exceed- 
ing $100,000, aggregating $5,364,000, nominal assets of $18,034,198, with cash dividends of $6,- 
262,487, or 63.31 per cent., would have lost by preference of the note holders, in case of issue 
of uncovered notes equal to 100 per cent. of the capital, 31.35 per cent. more than under the 
present system, or 49.52 per cent. of their dividends; and in case of note issue of eighty per 
cent., 25.08 per cent. more, or 39.61 per cent. of their dividends; and in case of sixty per cent. 
issues, 18.81 per cent. more, or 29.71 per cent. of their dividends. 

The depositors of thirty-seven insolvent banks, with a capital over $100,000 and not ex- 
ceeding $200,000, aggregating $6,355,600, nominal assets $17,748,526, with cash dividends paid of 
$7,321,036, or 79.47 per cent., would have lost by preference of note holders in case of an issue 
of uncovered notes equal to 100 per cent. of the capital, 36.39 per cent. more than under the 
present system, or 45.79 per cent. of their dividends; and in case of note issues of eighty per 
cent., 29.11 per cent. more, or 36.63 per cent. of their dividends: and in case of sixty per cent. 
issues, 21.83 per cent. more, or 27.47 per cent. of their dividends. 

The depositors of sixteen insolvent banks, with a capital over $200,000 and not exceeding 





* One bank of $30,000 capital included, which failed before the full $50,000 capital required 
by law had been paid. 
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$300,000, aggregating $4,350,000, nominal assets of $16,369,761, with cash dividends of $6,866,897, 
or 75.94 per cent., would have lost by preference of the note holders in case of an issue of un- 
covered notes equal to 100 per cent, of the capital, 21.61 per cent. more than under the pres- 
ent system, or 28.46 per cent. of their dividends; in case of note issues of eighty per cent., 
17.29 per cent. more, or 22.77 per cent. of their dividends; and in case of sixty per cent. issues, 
12.96 per cent. more, or 17.06 per cent. of their dividends. 

The depositors of nine insolvent banks, with a capital over $300,000 and not exceeding 
$500,000, aggregating $4,300,000, nominal assets of $23,402,935, with cash dividends of $12,441,- 
201, or 75.13 per cent., would have lost by preference of the note holders in case of an issue of 
uncovered notes equal to 100 per cent. of the capital, 8.51 per cent. more than under the pres- 
ent system, or 11.33 per cent. of their dividends; in case of note issues of eighty per cent. 6.81 
per cent. more, or 9.06 per cent, of their dividends; and in case of sixty per cent. issues 5,11 
per cent. more, or 6.80 per cent. of their dividends. 

The depositors of six insolvent banks, with capital exceeding $300,000, aggregating $6,- 
811,300, nominal assets of $18,455,487, with cash dividends of $6,792,026, or 82.43 per cent., would 
have lost by preference of the note holders in case of an issue of uncovered notes equal to 
100 per cent. of the capital, 41.10 per cent. more than under the present system, or 49.86 per 
cent. of their dividends; in case of note issues of eighty per cent. 32.88 per cent., or 39.89 per 
cent, of their dividends; and in case of sixty per cent. issues 24.66 per cent. more, or 29.92 per 
cent. of their dividends. 

From the tables which we have given it is evident that from the depositors in smaller Na- 
tional banks of from $50,000 to $100,000 capital, and from the depositois of the newer sections 
of the country, the greater amount of the cost of this radical experiment in currency must 
be collected. Thus upon those depositors least able to endure loss must the heaviest losses 
fall. 

The assumption of the friends of these proposed plans, that the uncovered currency 
privilege will be availed of in those communities where there is now an alleged scarcity of 
the circulating medium, may be correct. 

But this is only another statement of the fact that those banks which will most readily 
issue notes, are in those communities where statistics show there now occurs the largest pro- 
portion of bank failures. In other words, in those communities in which bank depositors 
have already sustained the greatest percentage of losses, they are to be subjected to still 
greater losses by having their claims against an insolvent bank made subject to the prior lien 
of note holders. 

In cases of insolvency the records of this office show that, as a rule, those banks pay the 
smallest dividends to general depositors which at the time of failure have their bills receiv- 
able largely collateraled to bills payable, which they have issued for borrowed money. 

In effect a bank which would issue these notes collaterals its entire assets to its note 
issues. 

Under the laws of competition, the large city banks would gradually receive alarger pro- 
portion of deposits of the country, as the effects of the increased percentage of loss to deposi- 
tors of smaller banks was perceived by the general public. The tendency to hoard money in 
smaller communities would also be stimulated. One of the purposes of the proposed laws, 
which is to enlarge the circulation in those districts where it is now scanty, would be thwarted 
by the ultimate effect of the laws in decreasing in rural communities the deposits, which, 
while at the command of the depositors, can still be loaned to borrowers and circulated in the 
form of checks and drafts under the safe and prescribed limits of ordinary banking. 

The statistics given in the table showing the record of insolvent banks upon the final 
liquidation, indicate that the safety of the depositor from the prior lien of the note holder, 
generally would increase as does the ratio of deposits to capital. This is due to the nature of 
the assets held by the insolvent banks with large deposit lines, which have yielded larger re- 
turns proportionately upon liquidation than the assets which have been held by the smaller 
insolvent banks, 

The large banking institutions of the great cities have invariably the largest average ratio 
of deposits to capital. Those locations where deposits are smallest, and therefore where there 
would be the greatest incentive to the taking out of increased circulation, are those where 
the depositors would suffer the most severe losses, because of this unjust prior lien of note 
holders upon the assets of insolvent banks. 

The measure will stimulate in still greater degree the tendency of the money of the coun- 
try to flow to the great money centers, where to fewer institutions, as time and competition 
progress, would pass the management and control of the savings and capital of the country. 

We cannot agree to the wisdom of any measure which accelerates the centralization of 
capital in the great cities, and which, by separating in location those who lend money from 
the many who use it, will encourage the growth of commerce only in the form which has a 
tendency to crush out general business individualism. 
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The temporary effect of such plans might be different, but this ultimate effect is inevit- 
able. 

The effect of the passage of such laws would at first be a great stimulus to the business of 
banking, especially in the West and South. It would probably be followed by the change 
from the various State banking systems of a very large number of private and State banks, 
which would be anxious to avail themselves of the currency privilege. The right to issue 
such currency would give them an advantage over banks organized under National Banking 
Law as it is at present, and its effect upon the plans of those interested in the organization 
of new National banks would be to lessen the estimate of the amount of probable deposits 
to be received, which would be considered as sufficient to justify the starting of the bank. 

Whether a bank which could issue sixty per cent. or more of its capital in notes subject 
only to nominal tax, which notes it could loan at ordinary commercial rates, and not be com- 
pelled to invest in low-rate Government securities, as in effect under the present system, 
would or would not take out its full quota of such notes under the law, would be determined 
somewhat by the status of its deposit line. If its deposit line was so large as to tax the ability 
of its management to loan the amounts currently intrusted to it, it might not be the policy 
of such a bank to take out its authorized currency, although it would be profitable for a 
smaller bank in the same community todoso. But throughout the West and South, and in 
the smaller banks of the cities throughout all the country, it may safely be assumed that the 
profits from the exercise of the currency privilege would at first be eagerly sought. 

It is urged in behalf of these plans that they follow the bank-note systems of other coun- 
tries, which have proved successful ; but these arguments fuil to lay hold of the fundamental 
differences in principal and environment of the European system of note issues from those 
under consideration. In the older sections of this country the note issues of banks, as pro. 
vided for by these plans, would perhaps be so inconsiderable as compared with their general 
business and deposits as not to interfere materially witb the usefulness of the bank in its 
relation to depositors and borrowers, but, as we have endeavored to show, in the newer sec- 
tions of the country this would not be the case. The United States covers a vast territory, 
embracing every variety of climate and natural resources. These natural resources, how- 
ever, are not evenly distributed, nor is the acquired wealth and banking capital of the coun- 
try thus distributed. 

As compared with England, Germany, France, Russia, Austria, and the older European 
nations, with their few great State banks and centralized business, which are the product of 
the evolution of centuries of financial experience and competition, there are in this country 
more then 3,600 National banks, scattered throughout its vast domain, surrounded by the 
most differentiated business and natural environments, and dealing with most dissimilar 
classes of customers and collaterals. 

The advantages of our distributed system of banks over the central governmental banks 
of Europe are such that we can well afford to recognize its disadvantages in connection with 
proposed currency issues. 

In the bank-note issues of the older European nations, in case of insolvency, the note hold- 
ers would enjoy no preference over the deposit holders. They would share ratably in the 
assets. To give the credit which enables the notes of these great banks to circulate, restricted 
by stringent laws as they are, no injustice to depositors such as is proposed in these plans for 
the United States, is necessary. In one country only, Canada, are the note holders preferred 
over the depositors in case of insolvency. The note-issuing banks of Canada are but thirty- 
eight in number, with a combined circulation of about $38,000,000. 

We can not accept as safe any deductions drawn from the bank-note system of these few 
central institutions of eastern Canada, which would tend to justify the application of the 
laws governing that system to the 3,600 National banks of this country. 

The Comptroller desires to call attention, as a summary of his views upon the proposed 
plans, to these propositions: 

First—As a fundamental proposition, any bank-note system depending for security upon 
the commercial assets of banks, and sanctioned by government, should be inherently fair in 
its relation to the deposit-holding creditors and the note-holding creditors of an insolvent 
bank. 

Second—No system is inherently fair which creates a preference of the note holder over 
the deposit holder, in the distribution of the assets of an insolvent bank. 

Third—In none of the older countries, to the success of whose uncovered note systems 
we are referred as tending to justify the experiment in this country, is the note holder by 
the law preferred over the deposit holder, in case of insolvency of banks of issue. Canada, 
with its thirty-eight central banks of issue, as compared with 3,600 scattered National banks 
in this country, furnishes the only exception to this rule. 

Fourth—The necessity of the preference under any such system in this country, to give 
security and credit to the notes, demonstrates that it is the depositors of the country, and 
not the banks, upon whom the great weight of the guarantee of the note issues must fall. 
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TaBLE I.—CaPpiTAL, ASSETS, CLAIMS PROVED, DivIDENDS PatD; THE TOTAL Reat 
UPON FINAL LIQUIDATION OF INSOLVENT NATIONAL BANKS, THE AFFAIRS OF 
GEOGRAPHICAL DIVISIONS. : 





Dividends paid. _ 


Oe 





Geographical divisions. ber of Capital. one asects.| Claims 
banks. proved. | amount. | Per iit 











Now England......0..-.-.sseee- 10 | $2,571,300 | $17,195,440 |$11, 508, 426 | $9, 626, 055 83. 64 
Eastern. ....ccc.cccccccccccccece 50 | 9, 155, 600 31, 135, 897 | 18,399, 239 | 14, 469, 195 78. 64 
Southern .........000- ecccccccece 33 | 4,775,000 15, 263, 365 | 10,111,715.| 6,611, 266 65. 38 
Middle ..crccccccccccccccccccce 44 | 9, 122,000 24, 153, 212 | 11, 167,256 | 7,996,983 71.61 
Western .....0..ceceeces cocccees 44 3,382, 000 9. 308,471 | 3,552,511 | 2,195, 061 61.79 
Pacific. ...cccccccccccercoee eee 14 1,725, 000 5, 687,777 | 2,628,811 | .1,644,705 62. 56 

Total ...... eccerccecs eceee 195 | 30,730,900 | 102,744, 162 | 57,367,958 | 42,543, 265 74. 16 























TsBLE II.—Capira.L, ASSETS, CLAIMS PROVED, DIVIDENDS PAID; THE TOTAL REAL 
FINAL LIQUIDATION OF INSOLVENT NATIONAL BANKS, ARRANGED BY CLASSES, 



































Dividends paid. 
Class. — Capital. | Total assets. base | 

Amount. }Per cent. 

$50,000 ...... pnacedoconecocoonsss 66 | $3, 280, 000 $8, 733, 255 | $4, 424,178 | $2, 859, 618 64. 64 
$100,000 ....cccccccccccccccccccee 61; 5,634,000 18, 034,198 | 9,891,367 | 6, 262, 487 63. 31 
Total .cccccccccccece ececee 127 | 8,934,000 26, 767, 453 | 14,315,545 | 9, 122,105 63.72 
$200,000 .........2- occccceccoecce 37 | 6,355, 600 17, 748,526 | 9,211,748 | 7,321,036 79. 47 
$300,000 ......... eccccccceccocces 16 | 4,350, 000 16, 369,761 | 9,042,532 | 6, 866,897 75. 94 
95GO,008 ...ncccccccccccccccccccccs 9} 4,300, 000 23, 402,935 | 16,558, 203 | 12, 441, 201 75. 13 
Over $500,000 ....... ° 6 | 6,811,300 | 18,455,487 | 8,239,930 | 6,792,026 82. 43 
TAGE ccccccctcsccocoossoes 68 | 21,816, 900 75, 976, 709 | 43,052,413 | 33, 421, 160 77. 62 
Grand total .......cccccces| 195 | 30,730,900 | 102,744,162 | 57,367,958 | 42, 543, 265 74.16 

















STATES EMBRACED WITHIN THE GEOGRAPHICAL 


New England: Maine, New Hampshire, Vermont, Massachusetts, Rhode Island, Connecticut. 
Southern: Virginia, West Virginia, North Carolina, South Carolina, Georgia, Florida, Alabama, Mis 
Wisconsin, Minnesota, lowa, Missouri. Western: North Dakota, South Dakota, Nebraska, Kansas 
Oregon, California, Idaho, Utah, Nevada, Arizona. 

lassification by capital stock is as follows: First division includes banks of $50,000; second, over 
and not exceeding $300,000; fifth, over $300,000 and not exceeding $500,000, and sixth, over $500,000. 


Fifth —A fairer system would provide that, when a Receiver took charge of an insolvent 
bank, he should not first pay into the genera] redemption fund held by the Government, an 
amount derived from the assets of the bank sufficient to pay the note holders in full before 
paying anything to depositors, but he should pay into the fund that pro rata share of the 
proceeds derived from the assets, which should go to the note holders, not'as preferred cred- 
itors, but as creditors in the same class as depositors. 

The tax upon the solvent banks for the currency privilege should not then be limited to 
not exceeding one per cent. per annum of their annual note issue, or in any other amount, 
but should be made sufficiently large to provide for the deficit whatever it should prove 
to be. 

Sixth—If under such a system, owing to causes to which we have referred, the tax upon 
the solvent banks would be so large as to render the issue of such currency unprofitable and 
unattractive to the banks, it would be a demonstration of the radical difference in the envi- 
ronment and condition of our banking system as compared with the more centralized and 
older systems of Europe. It would be a demonstration of the fact that, under the proposed 
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IZED FROM ASSETS, AND THE RATIO OF VALUABLE ASSETS TO NOMINAL ASSETS 
WHICH HAVE BEEN FINALLY CLOSED, 1865 TO May, 1898—CLASSIFICATION BY 














Offsets, dividends, ete. Ratio amy 

as- 
: | sets to nom- 

Geographical divisions. Offsets a Pes pee — Total realized] inal assets 

allowed. P rove be te bursements, | {om assets. | upon final 

, ' iquidation. 

Per cent. 

New England ........ esceeeces eee $1, 361, 106 $8, 459, 272 $386,946 | $10,207,324 59. 36 
BRGEOER cocceccocccee sccceccceece , 980, 153 11, 881, 870 2, 398, 475 17, 260, 498 55. 44 
Southern ........2. eccceccs coccee 705, 499 5, 625, 641 7, 224 6, 808, 364 44.61 
Middle....... decccoosooseceue ese 2, 878, 784 6, 875, 456 2, 042, 152 11, 796, 392 48. 84 
Wh vecevadcdscoucses eeecose 578, 852 1, 470, 922 1, 033, 518 3, 083, 292 33. 12 
FOGG cocececvceceses eeoceces eee 594, 573 1, 452, 295 491, 737 2, 538, 605 44. 63 
Wei acccenctesueseasecess 9, 098, 967 35, 765, 456 6, 830, 052 51, 694, 475 50. 31 




















IZED FROM ASSETS, AND THE RATIO OF VALUABLE ASSETS TO NOMINAL ASSETS UPON 
THE AFFAIRS OF WHICH HAVE BEEN FINALLY CLOSED, 1865 To May, 1898. 


























Offsets, dividends, etc. Ratio of 

valuable as- 

scts (repre- 

sented by 

Class Dividends | Lo id a ns 
. ividends ans pa — , ends, ctc.), 

ber paid from and other dis- yon en ge to nominal 

. assets. bursements. assets upoD 

final liqui- 

dation. 
Per cent. 

GEDGOD cccccscconcecceccoceccsose $551, 975 $2, 268, 559 $644, 800 $3, 465, 334 39. 68 
$100,000 .........00- eeececccoeses 1, 231, 329 5, 259, 575 1, 093, 226 7, 584, 130 42.05 
Tetah.ccoccccce esceccccoces 1, 783, 304 7, 528, 134 1, 738, 026 11, 049, 464 41.28 

GERD SED ccocicceccocccosccesceses 1, 342, 693 5, 858, 655 693, 963 7, 895, 311 44.48 
GIPREO ecdccocccccscsesocscccces 1, 367, 693 5, 716, 873 1, 544, 996 629, 5 562 52.72 
GESBGED ccccccccceccccccosececcce 3, 550, 958 11, 506, 301 264, 366 15, $21, 625 65. 47 
Over $500,000... cc cccccccccccccs 1, 054, 319 5, 155, 493 2, 588, 701 8, 798, 513 47.67 
TRA. coccoccescecccecceses 7, 315, 663 28, 237, 322 5, 092, 026 40, 645, O11 53. 50 
Grand total ..............- 9, 098, 967 35, 765, 456 6, 830, 052 51, 694, 475 50. 31 


























DIVISIONS REFERRED TO IN TABLES. 


Eastern: New York, New Jersey, Pennsylvania, Delaware, Maryland, District of Columbia. 
siasippi, Louisiana, Texas, Arkansas, Kentucky, Tennessee. Middle: Ohio, Indiana, Illinois, Michigan, 
Montana, Wyoming, Colorado, New Mexico, Oklahoma, Indian Territory. Pacific: Washington, 


$50,000 and not exceeding $100,000; tuiird, over $100,000 and not exceeding $200,000; fourth, over $200,000 


legislation, while the banks would take the profits upon the circulation, the depositors would 
take the bulk of the losses. 

It would be a conclusive demonstration of what we believe to be the fact that, under our 
banking system as at present organized, the absolute safety of notes secured only by com- 
mercial assets and issued to the extent proposed in these plans, can be secured only by resort 
to a grave injustice upon depositors, which can not be justified upon any grounds of public 
policy. 

Seventh—Such a system of uncovered notes as this proposed, providing for a preference 
of the note holders over the other creditors, would interfere radically with the more important. 
functions of National banks, to which the note-issuing function is secondary and sub- 
ordinate. 

This would be against public policy, and would operate against banking in the smaller 
communities, and in the western, southern, and central portions of our country. 

Eighth—The Government of the United States is not in such straits in connection with 
its present currency system, as to compel it to enter into a plan of currency changes, by 
which it in effect sells extended and valuable currency privileges to the National banks of 
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TABLE III.—EsTIMATED Loss TO DEPOSITORS OF INSOLVENT NATIONAL BANKS, 
WITH CIRCULATION A PREFERRED CLAIM—ISSUES EQUALING 100, 80, AND 60 PER 
CENT Or CAPITAL—CLASSIFICATION BY GEOGRAPHICAL DIVISIONS. 



























































rons og Per cent of 
cm soesen. | Pee 
torson | Dividends f; y pa age 
claims, as | whic v3 “ ect oF 1088 
Per shown by | would re- situuieaien | tan" 
cent of preceding | main after | Per cent | Vein the lamon t 
divi- tables, in- | deducting | of divi- | gir coe te 
dends creased by | circulation; dends Reromens the aL. + 
actual- receipts | (less 5per | which |" soning es ed 
* ly paid which cent fund) would be) Oe divin at 
a um- | deposi- . would be | asa pre- ald on Ba, er i 
Penge oa ber of | tors on |Circulation.| received |ferred claim Sleioe na a yee 
IS10D, DY HLAleS.4) Honks.| claims from cireu-| from divi- | proved, | 4 vy? og Bes 3 
proved, lation, less| dends on | after de- moe rar 
as 5 per cent | claims and| ducting | ©” © get ptr 
shown fund, inthe} receipts | circula- eaten: ae ‘ae 
by pre- saine ratio | from circu-| tion, less |‘"°P hich — 
ceding as that of | lation, as | 5percent = ‘id b, _ of 
tables. valuable as-| shown by | fund. an < i 
setstonom-! previous Pn after posed 
——— column. deducting | circula- 
preceding proposcc tion. 
tables. circulation. 
100 per cent 
of capital. 
New England..... 10 | 83.64 | $2,571, 300 ($11, 076, 062 | $8, 633, 327 75. 0% 8. 62 10. 30 
BRGOTR. coves ccces 50 | 78.64 , 155, 6 19, 291, 266 | 10, 593, 446 57. 58 21. 06 26. 78 
BOUtHCrR ccccccccs 33 | 65.38 | 4,775,000 | 8,634,887 | 4,098, 637 40. 53 24. 85 38. 00 
De nseeces sews 4t 71.61 9, 122,000 | 12,229,408 | 3,563,503 31.91 39. 70 55, 44 
TONNER ccwscocecs 44 61.79 | 3,382,000 | 3,259,173 46, 273 1. 30 60. 49 97. 89 
PREG cevacescoves | 14 62. 56 1,725,000 | 2,376, 079 737, 329 28. 05 34. 51 55. 16 
Total ..c0.-- | 195 | 74.16 | 30,730,900 ; 56, 866,875 | 27, 672, 520 48.24 25. 92 34. 95 
80 per ecnt 
| of capital. 
New England.....; 10 | 83.64} 2,057,040 | 10,786,060 | 8, 831, 872 76. 74 6.90 8.25 
POOIE . occoccvess 50 | 78.64) 7,324,480 | 18, 326, 852 11, 368, 596 61.79 16. 85 21. 42 
WOGRROER .cccccce: 33 | 65.38 | 3,820,000; 8,230,162 ; 4,601, 162 45. 50 19. 88 30. 41 
a 44 71.61 | 7,297 600 | 11,382,923 | 4,450, 203 39. 85 31. 76 44.35 
OE o00cdcanne 44 61.79 | 2,705,600 | 3,046,350 476, 030 13. 40 48. 39 78.31 
a : 14 | 62. 56 1,580,000 | 2,229, 804 918, 804 34. 95 27. 61 44.13 
, eee 195 | 74. 16 24, 584, 720 | 54, 002,151 | 30, 646, 667 53. 42 20. 74 27. 97 
: | GO percent 
| | of capital. 
New England..... 10 | 83.64 | 1,542,780 | 10,496,059 | 9, 030, 418 78.47 5.17} 6.18 
PORE. cocceesces 50 | 78.64 | 5, 495, 360 | 17, 362, 437 12, 143, 745 66. 00 12. 64 16. 07 
Southerm .......-. 33 | 65.38 3 865, 000 7, 825, 438 5, 103, 688 50. 47 14,91 22. 80 
MARIO .cccccccce. 44 71.61 | 5,473,200 ; 10,536,438 | 5, 336, 898 47.79 23. 82 33. 26 
WSSU. oncoccess 44 61.79 | 2,029, 200 | 2, 833,528 905, 788 25. 50 36, 29 58. 73 
| ee _ 14 | 62. 56 | 1, 035, 000 2, 083, 529 1, 100, 279 41.85 20. 71 33. 10 
OEE nccavde 195: 74.16 | 18, 438, 540 | 51, 137, 429 | "33, 620, 816 58. 61 15. 55 20. 97 








a See foot note, Table I. 


the country, in exchange for assistance from them in meeting its present governmental cur- 
rency Obligations payable in gold. 

Ninth—If the present conditions of governmental currency demand reforms, to secure 
which will entail cost, it is better for the Government, as the representative of all the people, 
and under all the circumstances connected with our banking system, to pay an ascertained 
and exact cost direct, than to endeavor to evade it by granting extensive currency privi- 
leges to banks, which of necessity must reimburse themselves from the community and the 
depositor class for any cost which they incur in assuming the burden of gold redemption, or 
maintaining the credit of their notes. 

The most serious objection which is urged against our present system of bank-note cur- 
rency, is its inelasticity and inability to respond to the pressing demands and necessity for an 
increase of circulation in times of enforced liquidation due to a commercial and banking 


panic. 


Under normal business conditions and in normal times, the inelasticity of the present 


note issues of banks causes but small inconvenience, though at certain seasons of the year, 
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TaBLE IV.—EsTIMATED LOss TO DEPOSITORS OF INSOLVENT NATIONAL BANKS, 
WITH CIRCULATION A PREFERRED CLAIM—ISSUES EQUALLING 100, 80, AND 60 
PER CENT OF THE CAPITAL STOCK—CLASSIFICATION OF BANKS BY CAPITAL STOCK. 









































































































































a Per cent of 
naid dep oa. loss on Per- 
torson | Dividends claims by ween 
claims, as | which preference | of loss 
shown by | would re- | pe, cent jeirculation,| the 
preceding | main after | ‘of divi. | being the |amount 
tables, in- | deducting oe 
- - dends | difference | actu- 
geen Feo een which jbetween the ally re- 
which | cent fund) | ¥oUld be | percentage ceived 
would be | as a pre- se ar i dendsactu- Ag 
Class of banks. Circulation.| received jferred claim saued all > wand d non 
{b from circu-| from divi- ver de. de : wad which 
lation, less | dends on jucti oy Pa — ld 
5 per cent {claims and| ucting ; one aims | wouk 
Gecdh tation! taneinie circula- |proved, and) result 
: ; : tion, less jthe percent-| from 
same ratio | from circu- “ae 
. 5S percent; age which | prefer- 
as that of | lation, as tund woul be ja of 
valuable as-| shown by : paid on pon 
goon ew Sn claims after posed 
pt ainaeey deductin circula- 
the preced- ar we a tion. 
ing tables. pepe 
100 percent 
of capital. 
GORGES casedscceses $3, 280, 000 | $4, 096, 046 $980, 046 22.15 42. 49 65.73 
BIOS, GO8 2 ccvcccscce 5, 634, 000 8, 513, 129 3, 160, 829 31. 96 31.35 49.52 
his odie 8,914,000 | 12,609,175 | 4,140,875 28. 93 34. 79 54. 59 
a 6, 355, 600 | 10, 006, 658 3, 968, 838 43. 08 36. 39 45.79 
| ee 4, 350, 000 9, 045, 551 4,913. 051 54. 33 21. 61 28. 46 
ee 4,300, 000 | 15,115, 650 | 11, 030, 650 66. 62 8.51 11.33 
Over $500,000 ..... 6, 811, 300 9, 876, 625 3, 405, 890 41.33 41. 10 49. 86 
ne 21,816,900 | 44, 044, 484 | 23, 318, 429 54. 16 23.46 | 30.22 
Grand total. 30, 730, 900 | 56, 653, 659 | 27,459,304) 47.87 26.29 | 35.45 
SO per cent 
of capital. 
Pt icmesasacced 2, 624, 000 3, 848, 761 1, 355, 961 30. 65 33. 99 52.58 
Ge stecceceres 4, 507, 200 8, 063, 000 3, 781, 160 38. 23 25. 08 39. 61 
Total ....... ' 7,131,200 | 11,911,761 | 5,137,121 | 35.88 27.84 | 43.69 
$200,000 ...ccecece. = 5,084,480 | 9,469,533} 4,639,277 50. 36 29.11] 36.63 
ER 3. 480, VOU 8, 609, 820 5, 303. 820 58. 65 ]7. 29 22.77 
SOU RLOE ccccccccecs 3,440, OVW | 14,580, 760 | 11,512, 760 68. 32 6. 8l 9. 06 
Over $500,000 ..... 5, 449, 040 9, 259, 705 4, 083, 117 49. 55 32. 88 39. 89 
kre 17. 453, 520 | 41,919, 812 | 25, 338, 974 58. 86 18. 76 24.17 
Grand total.! _ 24, 584, 720 | 53, 831,579 | 30, 476, 095 53.12 21.04 | 28.37 
w 60 per cent | 
of capital. 
Gc ccdnadawent 1, 968, 000 3, 601, 475 1, 731, 875 39.15 25. 49 39. 43 
ee 3, 680, 400 7,612, 872 4,401,492 44. 50 18. 81 29.71 
ne 5, 348. 400 | 11, 214, 347 6, 133, 367 42.84 20. 88 32.77 
$200,000. .....-.. S a 3, 813,360 | 8,932,409 | 5,309, 717 57. 64 21.83} 27.47 
Ds cnasensens 2, 610, 000 8, 174, 089 5, 694, 589 62. 98 12. 96 17. 06 
SIOU. G08 ow ccccccoce 2,580,000 | 14, 045, 870 | 11,594, 870 70. 02 5.11 6. 80 
Over $500,000 ..... 4, 086, 780 8, 642, 785 4, 760, 344 57.77 24. 66 29. 92 
BE cadcees 13, 090, 140 | 39, 795, 153 | 27,359. 520 63. 55 14. 07 18.13 
Grand total.| _ 18, 438, 540 | 51,009,500 | 33,492,887} 58.38] 15.78] 21.28 











rency. 








We have at present in this country an enormous volume of what may be called bank- 


when crops are to be moved, banks in certain sections of the country are compelled to re- 
discount their paper somewhat to supply the {needed currency. The demand, however, is 
usually readily supplied by the banks of the East, and the growing wealth of the West and 
South is rapidly bringing about a more even distribution of capital and consequently of cur- 
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credit currency, based upon the assets of our banks, and consisting of checks, drafts, and 
bills of exchange. This volume of bank-credit currency expands and contracts in accord- 
ance with the demands of trade and business under normal conditions, and is the medium 
through which the great bulk of the business of our country is transacted. 

It is extremely elastic, and varies in amount at different seasons of the year. It is gen- 
erally amply adequate to the business needs of the country, except in times of disturbed 
confidence and financial panic. 

In France and Germany and other countries, where the check and draft system is not de- 
veloped as it is here, there exists the greater need for large and elastic bank-note issues. In 
England, where the check and draft system is so well developed, we find more strict provis- 
ions regarding uncovered note issues. The Bank of England issues no notes unsecured 
either by the deposit of gold bullion or a Government debt. Since the law of 1844, the other 
banks of issve of England, Scotland, and Ireland can emit no more uncovered notes than 
the amount in existence at that time. The right to issue uncovered notes is thus limited, 
and the cumbined issues of uncovered notes of the banks of England, Scotland and Ireland 
is comparatively small.* 

The enormous growth of the business of England since the enactment of the law of 1844 
has developed no such need of uncovered notes as to have brought about a reversal of that 
restrictive legislation. While in this country, with its extended system of banks and its 
great development of the check and draft system, some degree of elasticity in bank-note 
issues is desirable, it is not essential that it should be an amount so large as to make necessary 
for its security an injustice upon the depositor, and thus, by interfering with the check und 
draft system, defeat one of its own prime objects. 

The genera] principles and regulations under which such elasticity might be obtained, 
are not in any way inconsistent with the principles and arguments we have endeavored to set 
forth. As covering these general principles, and as a conclusion from the views hereinbefore 
expressed, the Comptroller would make the following recommendations in regard to the 
present laws governing the issue of National bank notes: 

First—The existing bank-note system, based upon deposit of Government bonds as secur- 
ity, should not now be abandoned. 

Second—For the purpose of allowing elasticity to bank-note issues to protect the banks 
and the community in time of panic, a small amount of uncovered notes, in addition to the 
secured notes, should be authorized by law under the following limitations: They should be 
subjected to so heavy a tax that they could not be issued in normal times for the purpose of 
profit, but would be available in times of emergency. The tax should be so large upon the 
solvent issuing banks as to provide a fund which, in connection with the prorata share of the 
assest of an insolvent bank, would be sufficient to redeem the notes in full, without necessi- 
tating any preference of note holders over depositors of any insolvent issuing bank. The tax 
should be so large as to force this currency into retirement as soon as the emergency passes. 

Such a currency could be used only to lessen the evil effects of the too rapid liquidation 
of credits which are collapsing under a financial panic, but could not be profitably used as a 
basis of business speculation and inflation. It should be to the business community what the 
clearing-house certificates are to our cities in times of panic—a remedy for an emergency, 
not an instrument of current business. 

[For the tables hereinbefore referred to, see pages 972, 973, 974 and 975.] 


NATIONAL BANK EXAMINERS. 


The character of the work performed by the National bank examiners, is most important 
in its relation to all sections of our country, and to all classes of our people. 





* Fixed issues of the Bank of England and of the other banks of issue in the United Kingdom 
in December, 1897. 


[London “ Bankers’ Magazine,” January, 1898, page 119.] 



































Number. Circulation. 

Englan 9 Bank of......... COO ore ereerrereeeeeeeseeeeeeeeeeeones 1 £16,800,000 
England, private banks................ iatniihananesins hmacdiniieaiialee 38 1,374,376 
Eng amis, oint-stock banks CeCe HOHE HOSE ESE SESE ES eeeeee 31 1,762,961 
OOCINME, SOUME-GOOGK DOMED. ..cccccccccccccccsccccsccccccsess 10 2,676,350 
Ireland, joint-stock banks....... pauianenaiteedenceania si lata 6 6,354,494 
Dl itithbbdisndeebatienapiddddecdbamusudeateddancwitess 86 £28,968,181 


The average issues for the four weeks ended on December 4, 1897, of the joint-stock and 
the ne banks of England and of Wales were £1,470,898, or £1,666,489 below the fixed 
amount. 
he average issues of the joint-stock banks of Scotland and Ireland for the four weeks 
ended on November 27, 1897. were £14,862,261, or £5,831,417 above the fixed issues. These banks 
held in specie during the same period £9,708,888, leaving uncovered £5,158,373 of their issues. 
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For the proper conduct of the work of supervision of our National banks, examiners must 
be men of the highest personal character, and extended business experience. They should 
be men who possess some skill in accounting, and at the same time the business judgment to 
enable them to intelligently pass upon the lines of credit extended by banks under their 
supervision. 

The appointment by the Comptroller to these important positions of competent and able 
men, is one of the most sacred duties of his office. To protect by every possible safeguard 
their independence and disinterestedness, is equally important. With this latter object in- 
view, the Comptroller has forbidden the practice which he found in existence in some of the 
larger cities, of the employment of the examiners by banks of their district in special exam 
ination work for the benefit of the bank, and not for the Comptroller’s office. This practice 
had a tendency to interfere with the rigid impartiality which should characterize the work 
of a Government official. 

During the year the Comptroller has extended over the cities of New York, Boston, 
Philadelphia, and Baltimore the system of semi-annual visitations by examiners, in force in 
all other sections of the country. He has utilized, with some benefit, the examiners in inves- 
tigations into the credit of heavy debtors of banks, where such indebtedness constituted a 
menace to the safety of the banks, and where, despite the criticisms of the Comptroller and 
the efforts of the bank officials, no materia] reductions in the amount of the indebtedness 
could be had. 

The necessity for such investigations sometimes arises, and whenever they have been 
made, the result has been most beneficial. 

The verification, by more extended investigation than is possible in the ordinary exam- 
ination of a bank, of the ex parte statements of interested officials, as to the safety of large, 
permanent, and unreducible loans, sometimes becomes of vital importance in determining 
the course of the Comptroller in closing a bank or allowing it to remain open. 

For the purposes of this work he recommends an increase in the annual fund proyided 
for examinations of bank-note plates, and for compensation of examiners engaged in special 
examinations, of $2,000, making the fund $3,000 instead of $1,000, as at present. 


LIMITATION OF LOANS. 


One of the most important reforms needed in the present National Banking Law, is a 
proper provision limiting the amount which can be loaned to any one individual or corpora- 
tion, in order to insure a general distribution of loans, and to prevent an improper concen- 
tration of a bank’s funds in the hands of a few borrowers. The provision of the present 
National banking law designed to carry into effect this important principle is as follows: 

Src. 5200. The total liabilities to any aapocetien of any person, or of any agen ag Al — 
pore vad or firm, for money borrowed, includi ng in the ps engl of a a = 

iabilities of the several members thereof, shall at no time exceed one-tent nae ‘of the 
amount of the capital stock of such association actually paid in. But the discount of 
bills of exchange drawn in good faith against actually existing values, and the discount of 
commercial or business paper actually owned by the person negotiating the same, shall not 
be considered as money borrowed. 

Almost as if in admission of the fact that this provision is unscientific, and ill adapted to 
carry into practical effect the great principles of protection to depositors and shareholders, 
subserved by generally distributed and safe loans, the present law provides no specific pen- 
alty against individuals which the Comptroller can apply for violations of this section in the 
making of excessive loans, where such violations do not affect the solvency of the bank, nor 
justify the appointment of a Receiver. 

A United States court, under the general provisions of the law providing for the forfeit- 
ure of the franchises of a bank for any violations of the banking Act, might adjudicate the 
question of fact as to such violations, but could apply no other remedy than forfeiture of 
franchise. 

Since the institution of the National banking system the violation of this provision has 
been common; and the Comptroller, though allowing no known violation to escape his writ- 
ten protest, finds great practical difficulty in his endeavors to enforce this requirement. 

On September 20, 1898, the date of the last call by the Comptroller for statements of con- 
dition of National banks, 1,124 banks, constituting nearly one-third of the entire number of 
banks in the system, reported loans in excess of the limit allowed by Section 5200, Revised 
Statutes of the United States. 

The principles underlying the present provision of the law are as valuable to depositors 
and shareholders in their application to the banks of the larger communities, as to the banks 
of the smaller communities; but the observance of this provision, while not interfering with 
the current requirements of either the banks or the public in smaller communities, proves 
an almost insurmountabie obstruction to the business of our larger cities. 

The present need is for an amendment to this provision, which, while compelling, under 
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penalties, the safe and proper distribution of loans of larger banks, will enable them to loan 

more nearly the same per cent. of their total assets which the present provision allows to 
small banks. In this way the officers of larger banks can supply the proper needs of the 
larger communities without disregarding the law, and the Comptroller can hold them under 
personal penalty to strict observance of the amended law, which when disregarded would 
indicate improper distribution of loans, something which infractions of the present pro- 
visions in the case of many banks does not necessarily indicate. 

The greater ratio borne by banking resources to banking capital in the larger communi- 
ties, as compared with the like ratio in smaller communities, is responsible for the defective 
and unequal working of the present provision. 

The average ratio of resources to the average capital of the forty-seven National banks 
in the city of New York is as eighteen is to one; of the seventeen National banks in Chicago as 
10.2 is to 1; of the six National banks in St. Louis as 7.3 is to 1; of the 257 National banks in 
other reserve cities as 6.6 is to 1; while in 3,255 country banks the ratio is but as 4.7 is to 1. 

The law limiting loans to ten per cent. of the capital, when applied to the 3,255 banks of the 
smaller communities of the country, as a whole, would allow the loaning of 2.14 per cent. of 
their total assets to one individual. As compared with this, the banks of the city of New 
York, on the average, could not loan over fifty-six one hundredths of one per cent. of their 
total assets to any one individual; the banks of Chicago not over ninety-eight one-hun- 
dredths per cent. of their tota] assets; the banks of St. Louis not over 1.4 per cent. of their 
total assets; the banks of other reserve cities not over 1.51 per cent. of their total assets. 

In other words, the proportion of their assets which the country banks of the United 
States can loan, in strict compliance with Section 5200, to one individual, is sixty-three one- 
hundredths of one per cent. greater than the 257 banks in the reserve cities, seventy-four 
one-hundredths of one per cent. greater than in St. Louis, over twice as great as in Chicago, 
and nearly four times as great as in the city of New York. 

This provision as it stands at present constitutes an incentive to the making of loans the 
larger in proportion to the total assets of banks in smaller communities, where, as a rule, 
large loans which are safe are the most difficult to secure; while in the larger business cen- 
ters ef the country, where commercial conditions create a certain demand both from banks 
and borrowers for large and safe loans, its effect is the reverse to such an extent as to be 
injurious, 

A bank with smaller loans, is not necessarily a bank with the more distributed and safe 
loans. A bank with $100,000 capital and $100,000 deposits, the latter being loaned in the max- 
imum amounts allowed by the present provision (to wit, to ten individuals at $10,000 each) 
has not as well-distributed loansas a bank of $1,000,000 capital and $5,000,000 deposits, the lat- 
ter loaned to fifty people at the maximum of $100,000 each. In the former case the loans are 
distributed among only ten people and in the latter case among fifty people, and yet in each 
case there is strict compliance with the ten per cent. restriction. 

One of the objects evidently designed to be subserved by the present provision of the 
law, was the protection of the capital of a bank, as distinguished from other assets of the 
bank. 

The framers of the section undoubtedly considered the capital of a bank as a greater 
safeguard for the depositors against loss, when not over one-tenth part of it was loaned to a 
single individual or corporation without security. They recognized the fact, however, that 
when outside security was had for loans, the capital did not need for its protection the ten 
per cent. restriction; and they provided accordingly for the exemption from the restriction 
of a certain class of secured loans, as follows: 

But the discount of bills of exchange drawn in good faith against actuall 
values, and the discount of commercial or business paper actually owned by t 
negotiating the same, shall not be considered as money borrowed. 

In the modification of Section 5200, which we will recommend, we invoke the same prin- 
ciple of outside security for the protection of the capital against loss upon loans exceeding 
the ten per cent, limit. 

The size of a loan is of itself no indication either of its strength or weakness, If thesize 
of a loan is not such as to be an undue concentration of the assets of a banking institution 
in the hands of one individual or corporation, thus depriving its creditors and shareholders 
of the safety of the law of average, it is not wise, either upon economic grounds or upon 
grounds of public policy, to forbid it by law. 

If, however, the size of a loan is such as to cause suck undue concentration, its preven- 
tion is justifiable on both grounds. 

Recognizing these truths, it is easier to understand why in many instances a strict com- 
pliance with this provision of the law (Sec. 5200, R. 8. U.S.) is consistent with all the needs of 
the current business of a small community and a proper protection to both banks and the 
public, yet in some larger communities it seriously interferes with the business requirements 
-Of both the banks and the public, and adds in no way to the safety of the depositor. 


y existing 
e person 
































































COMPTROLLER OF THE CURRENCY’S REPORT. 979 


The limit of the amount of single loans to an arbitrary percentage of either the capital, or 
the sum of the capital and surplus of a bank, does not insure a general or proper distribution 
of loans in all cases. Since, as stated before, the size of a loan is not, per se, related to its 
safety, the more important proportion to consider, when endeavoring to regulate the distri- 
bution of loans by law, is that of the amount of the loan to the total assets, rather than that 
of the loan to the amount of the capital. 

Grounds of public policy suggest as advisable the largest liberty in loans, not inconsistent 
with the absolute safety of the depositor. 

The habitual disregard of the present provision by the officers of so many banks, inter- 
feres with the proper supervision of the banks by the Comptroller, and tends to create indiffer- 
ence to the other restrictions of the National Banking Law. 

The failure of the present law to provide the power to apply a personal penalty for the 
making of excessive loans, sometimes embarrasses the Comptroller in endeavoring to check 
tendencies towards recklessness in loaning which point to the ultimate ruin of a banking in- 
stitution. 

As before stated the present provision, when properly altered, should allow the banks of 
larger communities to have more nearly the privilege of loaning a given per cent. of their 
total assets to one individual, which now belongs, under astrict compliance with the present 
provision, to the banks of the smaller communities. From this privilege they are now de- 
barred by law. 

The desired results can be obtained, in our judgment, by adding, after the words, in Sec- 
tion 5200, “shal! at no time exceed one-tenth part of the amount of the capital stock of such 
association actually paid in,” the following words: 

Provided, That the restriction of this section as to the amount of total liabilities to an 
association, of any person, or of any company, corporation, or firm, for money 
shall not apply where a loan in excess of one-tenth part of the capital stock shall be less than 
two per cent. of the total assets of said bank at the time of making saidloan. Said loanshall 
be at all times protected by collateral security equal to or greater in value than the excessin 
the amount of said loan over ane-tenth of the capital stock. 

A strict and personal penalty enforceable by the Comptroller, should then be provided 
for infractions of the amended section by the officers of banks, to enable the Comptrolier to 
successfully enforce general and strict compliance with its terms. 

The suggested amendment will make Section 5200 just and equitable in its relation to all 
National banks, and to all communities of our country, large and small, which it is not at 
present. 

It would not lessen the amount which the smaller banks can now loan in compliance with 
the section as it stands at present. At the same time it would not allow the larger banks to 
loan to any one individual or corporation more than ten per cent. of their’capital, unless such 
loan, in addition to being secured for the excess, wou'd still amount to aless per cent. of their 
total assets, than the per cent of total assets which the smaller banks can now loan under the 
section as it stands at present. 

Section 5200 thus amended will not interfere, as at present, with the right of the banks 
in the larger communities to meet the legitimate requirements of business in these commer- 
cial centers. It will enable the Comptroller, by its enforcement, to prevent an undue con- 
centration of loans and conserve their general distribution. 

Under the section thus amended, the capital of a bank will be protected, inasmuch as no 
loan in excess of the ten per cent limit can then be made, except upon proper collateral 
security. 

The penalty clause will enable the Comptroller not only to limit the size, but to enforce 
the securing of excessive loans. 

The following table shows the inequality of the present law in its practical effects upon 
the banks of larger and smaller communities, so far as the possible distribution of loans is 
concerned : 
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DoMESTIC BRANCH BANKING. 


The Comptroller recommends, in accordance with former recommendations of his prede- 
cessor, that domestic-branch banking should be legalized in communities of less than 2,000 
inhabitants, many of which are now unable to support independent banks. This would 
afford some smaller communities banking privileges which are now without them, but would 
not materially interfere with the scope of the work now so well performed by the existing 
banks of the smaller communities. 

The main arguments which are advanced in favor of the granting of more liberal privi- 
leges of branch banking than this, are based largely upon the theory that with branch bank- 
ing allowed in all communities, irrespective of size, more uniform interest rates would 
prevail throughout the country, and the flow of capita) to points of scarcity would be 
facilitated. 

Such privileges would place the larger banks of the great cities in competition with the 
banks of smaller communities, and would probably result in a rapid centralization of the 
banking business of the country in the hands of a constantly lessening number of institu- 
tions. Theoretical advantages are claimed for such results, but in our judgment they would 
be injurious to the best interests of our country. 

Such a system would increase the difficulties in the way of the small borrower, though 
lessening them for the large borrower. It would tend to separate the borrower from the 
lender, as it would of necessity remove the central lending power from the small borrowers 
of small communities. 

It may be claimed that the agents in charge of the branch banks would possess the same 
powers of loaning as the officers of the smaller banks now possess: but such arguments 
ignore the prevailing tendencies of modern corporate management which magnify of 
necessity central responsibility, and constantly tend to subordinate to rigid systems the 
activities and responsibilities of agents upon detached duty. 

The opportunities for individual attention and accommodations to bank customers of 
limited business are now well subserved by competing smaller banks. Interest rates are not 
alone dependent upon local money supply; they also depend upon the risk of loss assumed 
in loaning. Branch banks in hewer communities would not assume unusual risks without 
unusual rates. The facilities now afforded by the 3,600 National banks of the country for the 
movement of capital toward points of scarcity are such that any new system would proba- 
bly not resuJt in great changes in the general rates of inierest. But when the economic 
tendencies adverse to business individualism involved in unlimited domestic branch banking 
are considered, the question of interest rates becomes secondary. 


FOREIGN AND COLONIAL BRANCH BANKING. 


In the matter of foreign and colonial branch banking, however, different considerations, 
arising from different conditions, present themselves. 

The subject of the legislation which should be provided by Congress for the regulation 
of the domestic banking of the new colonies of the United States, and for the defining and 
regulation of the banking relations between these colonies and the United States, is one of 
greatest importance at this juncture of our national and commercial career. This legisla- 
tion is not only most essential to the welfare of the people of the new territories, but to the 
people of the United States as well. 

The foundation for the greater growth of trade between the United States and her 
colonies must be speedily and firmly laid in proper banking laws, which will result in 
enabling her merchants to do business with the people of the colonies without the disadvan- 
tages existing at present. 

The lamentable lack of proper international banking facilities, under which the mer- 
chants of the United States have so long labored, has now become a serious hindrance to the 
speedy adjustment of our trade relations to the new advantages afforded by territorial 
expansion. For years before the outbreak of the war with Spain the necessity of providing 
proper banking facilities for our trade with South American countries, had been recognized 
and widely proclaimed by the business interests of the country. 

These facilities are now not only more important than formerly to our business interests, 
but at present governmental, as well as trade necessities, demand legislation. 

In April, 1890, the International American Congress, held at Washington, discussed the 
needs of better banking facilities between the American republics, and made recommenda- 
tions in connection therewith, which received the indorsement of President. Harrison and 
Mr. Blaine, the Secretary of State. 

In furtherance of this object several bills have been favorably reported from the Com- 
mittee on Banking and Currency of the House. As yet, however, these efforts, made in the 
interest of trade stimulation, have not resulted in the enactment of law. 
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Our present National banking laws do not authorize the establishment of American inter- 
national or American intercolonial banks, nor could any National bank establish a branch in 
a territory or colony,such as Porto Rico or Hawaii, even if our present laws unchanged 
were extended over it. 

While it is questionable whetber Congress should legalize the establishing of foreign or 
colonial branches by National banks transacting business under the present law, that it 
should at least pass laws authorizing, under proper restrictions, the general incorporation 
of banks organized to carry on international and intercolonial banking, as distinguished 
from domestic banking, admits of no reasonable doubt. 


ORGANIZATION OF NATIONAL BANKS, 


From the date of the granting of the first certificate of authority, June 20, 1863, to the 
end of the year covered by this report, there have been 5,151 National] banking associations 
organized—an average for each year of 147. On October 31, 1898, there were in active opera- 
tion 3,598 banks, having an aggregate authorized capital stock of $624,552,195. The total out- 
standing circulation amounted to $239,546,281, of which $210,045,456 was secured by United 
States bonds, and the remainder, $29,500,825, by lawful money deposited with the Treasurer of 
the United States for account of liquidating and insolvent National banking associations 
and those reducing circulation. The increase during the year in the amount of circulation 
secured by bonds was $6.119,776, and the imerease in total circulation, including the notes of 
liquidating and insolvent National banking associations and those reducing circulation, $9,- 
582,771. 

The number and capital of the 3,598 banks in operation on October 31, 1898, in each geo- 
graphical division are as follows: Five hundred and eighty-two banks, with capital stock of 
$155,231,620, in the New England States; 961 banks, with capital stock of $193,887,122, in the 
Eastern States; 539 banks, with capital stock of $64,788,200, in the Southern States; 1,045 
banks, with capital stock of $158,653,100, in the Middl. States; 348 banks, with capital stock 
of $31,699,100, in the Western States, and 123 banks, with capital stock of $20,065,000, in the Pa- 
cific States. 

In point of number of banks in active operation, Pennsylvania, New York, Massachu- 
setts, Ohio, Illinois and Texas lead with 428, 327, 263, 254, 219 and 197, respectively. According 
to capital stock, Massachusetts is first, with $91,627,500, New York second, with $82,944,940, 
Pennsylvania third, with $73,359,390, followed by Ohio, with $45,535,967, Illinois, with $36,746,- 
000, and Texas, with $19,515,000. 

During the report year there were organized fifty-six banks, located in twenty States and 
two Territories, with aggregate capital stock of $9,665,000. Of this number eight were in 
Pennsylvania, seven in Ohio, six in Iowa, five in Illinois, four each in New York and Texas, 
three in Indian Territory, two each in California, Kansas, Missouri and New Jersey, and one 
each in Alaska, Delaware, Indiana, Kentucky, Maryland, New Hampshire, North Carolina, 
South Carolina, Virginia, Wisconsin and Oklahoma Territory. 

In geographical divisions the number of banks organized during the year was as follows: 
New England States, 1, with capital stock $50,000; Eastern States, 16, with aggregate capital, 
$1,185,000; Southern States, eight, combined capital, $620,000; Middle States, twenty-two, to- 
tal capital, $3,960,000; Western States, six, capital aggregating $300,000, and Pacific States, 
three, capital, $3,550,000. California is first in amount of capital stock of banks organized 
during the year, having $3,500,000; Illinois has $2,250,000; New York, $525,000, and Indiana, 
$500,000, the total capital of banks in each of the other States ranging from $460,000 down to 
$50,000. 

The corporate existence of twenty National banking associations having capital stock of 
$2,145,000, total circulation $844,875, and located in twelve States, has been extended during 
the year as follows: New York five, Pennsylvania three, Illinois and Massachusetts two 
each, and the following one each: Delaware, District of Columbia, Indiana, Kentucky, 
North Dakota, South Dakota, Vermont, and Washington. Of the total capital, New York 
aggregates $585,000, Massachusetts $350,000, Pennsylvania $210,000, Illinois and North Dakota 
$150,000 each, and Delaware, District of Columbia, Indiana, Kentucky, South Dakota, Ver- 
mont, and Washington $100,000 each. Under the Act of Congress approved July 12, 1882, pro- 
viding for the extension of National banking associations, the corporate existence of 1,670 
banks, having an aggregate capital stock of $407,531,115, has been extended. Of these, New 
York has 244, Massachusetts 231, Pennsylvania 208, Ohio 114. The number of banks in each of 
the other States ranges from seventy-five down. 

By reason of the expiration of corporate existence, three banks, having an aggregate 
capital stock of $534,000 and total circulation of $165,000, left the system during the year. 
They were located in Illinois, Kentucky, and Pennsylvania. Those in the last two States 
were succeeded by new associations with capital stock of $250,000 and circulation amounting 
to $67,500. 
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During the coming report year, viz., that closing October 31, 1899, the corporate existence 
of twenty-two associations, with capital stock aggregating $3,155,000 and circulation $1,397,250 
will expire. These banks are distributed among the States as follows: Massachusetts, New 
York, and Pennsylvania, three each; and one each in California, Connecticut, Illinois, 
Indiana, lowa, Kentucky, Maryland, Missouri, New Mexico, North Carolina, North Dakota, 
Ohio, and Vermont. In the ten years from 1899 to 1908, inclusive, the corporate existence of 
1,134 banking associations, with capital stock amounting to $162,418,150, and circulation 
$44,293,753, will expire by limitation, 

The number of banks leaving the system during the past year by voluntary liquidation 
was sixty-nine, one of which subsequently passed into the hands of a Receiver. The sixty- 
eight banks which liquidated had a total capital stock of $12,509,000, and circulation amount- 
ing to $2,184,958. 


LIQUIDATIONS, DIVIDENDS, ETC. 


In the midsummer of 1893 the capital stock of the National banks reached the maximum, 
$699,034,665. Since that date 223 banks have been organized with an aggregate capital of 
$27,505,000, and 100 have increased their stock in the sum of $8,612,000. In the same period, by 
failures, reductions of capital stock, and voluntary liquidations, $110,599,490 has been elim- 
inated, leaving $624,552,195 on October 31, 1898. While 316 banks, with capital of $43,991,100, 
liquidated voluntarily, twenty-five per cent. of the number, as shown by the records of this 
office, were consolidated with other associations. These liquidations and reductions of stock 
were the inevitable results of constantly decreasing dividends. During the year ended March 
1, 1893, the average rate of dividends paid to the shareholders of National banks was 7.5 per 
cent.: in the following year, 6.8 per cent.; in 1897, 6.7 per cent.; and in 1898, 6.96 per cent. 
The competition for deposits has developed the very general custom of paying high rates of 
interest thereon. The prevailing low rate of interest on loans and discounts have also less- 
ened the returns to stockholders. 

For the year ended June 30, 1898, the tax on National-bank circulation was $1,901,817, and 
the total amount paid to the Government as tax on the circulating notes, $83,313,202.25. 


DURATION OF NATIONAL-BANK CIRCULATION. 


In 1886 the Comptroller, in his annual report to Congress, presented a series of tables 
indicating the average length of time National-bank notes of the various denominations 
remain in circulation. On the date in question the office records were not in condition to 
show accurate data, estimates being necessary for the six years antedating October 31, 1869. 
ln 1889 a very careful examination of the records was made, and as a result the table appear- 
ing in the appendix shows correctly the circulation account annually from the date of first 
issues to October 31, 1898. 

From this table was obtained the basis for the following calculation of the average life- 
time of the issues of each denomination. 


Number of each Denomination of National Bank Notes Issued from the Beginning 
of the System to October 1, 1898 ; the Calculated Aggregate Number of Life Years 
Experienced when Redeemed, and the Resulting Average Lifetime of the Notes 
of Hach Denomination. 




















il wm me | 
Number of gre num- \average life- 
DENOMINATIONS. ber of life years time of 
notes issued. | “eanerienced | each note 
when redeemed. | in years. 
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eeeeeeeeeeeee Seeeeeeesesceeeeeeeseeesesneeeeee 62,520,341 801,082,014 4.815 
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Theoretically the lifetime of a note of each denomination is as shown above, but practically 
it can not be stated with exactness, owing to the fact that complete redemptions are not pos- 
sible. This is evidenced in regard to the issues of ones and twos, which ceased in 1879, and 
the five hundreds and the one thousands, the last issues having been made in 1885 and 1884, 
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respectively. As shown, the average lifetime of these notes, calculating from the data at 
date of final issues, was: Ones, 3.808; twos, 4.023; five hundreds, 4.979; one thousands, 3.215 
years. 

On October 1, 1898, there was $235,226,194 National bank circulation outstanding. The 
aggregate number of life years already experienced by the $2,134,206,185 issued is 9,444,331,637 
(that is, 9,679,657,831 less 235,326,194), and the average number of years 4,425—the division of 
9,444,331,687 by 2,134,206,18. The average lifetime is necessarily greater than shown in 
view of the amount outstanding to be redeemed. On the reasonable assumption that the 
redemption of this amount will be effected in 4.425 equal annual instaliments—that is, at the 
rate of $53,181,061 per annum—the aggregate full lifetime of the total issues (2,134,206,185) will 
be 9,853,825,808 and the average lifetime 4.617 years. 


STATE BANKS AND BANKING INSTITUTIONS. 


Incorporated in the National Bank Act is the provision that the Comptroller of the Cur- 
rency shall include in his annual report to Congress information relative to the condition of 
banks and banking institutions chartered and operated under State authority, the necessary 
data to be procured from reports made by such institutions to the Legislatures or State officials, 
and the deficiency to be supplied from other reliable sources. With the exception of Dela- 
ware, official returns are obtainable relative to the condition of State banks from all of the 
New England and Eastern States. Returns of an official nature from the Southern States 
are confined to Virginia, North Carolina, Georgia, Florida, Mississippi,and Kentucky. In all 
of the Middle States banking departments exist, managed by boards or elective officers from 
whom returns are obtainable. The same can be said of the Western States, with the excep- 
tion of Montana and Oklahoma. California appears to be the only Pacific State which has 
such a department. 

With a very few exceptions, it is not possible to obtain data relative to the condition of 
these institutions for a recent date corresponding as to time with returns received from Na- 
tional banks, a fact which causes an impairment of the value of the combined statistics. 
Efforts were made by my predecessor to induce State officers to urge the enactment of laws 
which would be remediable in this respect, and it is the intention to continue like efforts in 
that direction until the desired end is attained. The custom of this office, begun in 1887, to 
supplement official returns with reports of banks made directly to this office upon request, 
has been continued. Through both sources it is possible to present statistics relative to 
practically all of the mutual Savings banks and about ninety per cent. of the banks of dis- 
count and deposit, classed as ‘“*State banks.”’ The returns from private banks and loan and 
trust companies are not so satisfactory, nor will they be until such institutions are subjected 
by State laws to the same surveillance and requirements with respect to publicity as State 
and Savings banks. 

An abstract of returns for the current year shows that reports have been received from | 
3,985 State banks, 934 Savings banks, 246 loan and trust companies, and 758 private banks. 

For the purpose of comparison the aggregates of the principal resources and liabilities 
for the years 1894 to 1898 are set forthin the following table: 


























ITEMS. 1894. 1895. 1896, 1897, 1898. 

LOBES. cocccces « ccccecees| $2,138,628,978 | $2,417,468.494 | $2,279,515,283 | $2,231,013,162 | $2,480,874,360 
DORE. ccccces beens eeeee} 1,010,248,280 | 1,875,026,025 | 1,210,827,389 | 1,248,150,146 | 1,304,890,322 
Se ntcndss ebense. canted "229;378,004 "227.743.3083 169,198,601 193,094,029 194,913,450 
Sbreseevescesnesone 398,735,390 422,052,618 400,831,399 380,090,778 370,073,788 
Surplus and undivided 

Ds casececcceececce 352,424,784 370,397,008 362,602,702 382,436,990 399,766,497 
i bacsadhs conendes 2,973,414,101 | 38,185,245,810 | 3,276.710,916 | 3,324,254,807 3,664. 797.296 
MGBOUEOER. 6 ccccvevcceccs 3,868,474,997 | 4,138,990,529 | 4,200,124,955 | 4,258,677,065 | 4,631,328,357 





With each year a steady and substantial increase is shown in the total assets. Deposits 
also have steadily increased. Capital exhibits great fluctuations. The maximum amount 
was reported in 1885. There was a decrease of pearly $22,000,000 in the following year, about 
$22,000,000 in 1897, and, approximately, $10,000,000 in 1898. 

Reports from State banks to the number of 3,965 have been received. The capital of 
these institutions is $233,587,353; surplus and other profits, $109,554,519 ; deposits, $912,365,406. 
Loans and discounts aggregate $813,749,803; United States bonds, $4,185,304; other bonds, 
stocks and securities, $127,500,484; cash in bank and amounts due from other banks and 
bankers, $327,773,826, and total assets, $1,356,084,800. Compared with 1897, there is shown an 
increase of 108 in number of banks reporting and $217,809,398 in aggregate assets. 

It is impossible to state exactly the average rate per cent. of dividends paid by these 
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banks, owing to the fact that information on the point is confined to 1,163 banks. It is seen, 
however, that on stock aggregating $69,209,285 dividends to the amount of $4,963,240, or 7.17 
per cent., were paid. 

Savines BANKS. 


Reports have been received relative to the condition of 979 Savings banks, including forty- 
five commercial banks (in one State) having savings departments. This is but one less than 
reported in 1897. The principal investments, loans and securities—corporate and other— 
amount to $1,070,755,293 and $74,700,217, respectively. In all States the character of loans is 
not shown, but real estate appears as collateral to accommodations amounting to $864,968,285. 
Government bouads are held to the amount of $140,029,726; State, county and municipal 
bonds, $497,416,292, and other bonds, stocks and securities, $337,254,199. The total assets are 
$ 2,241,341,991, the liabilities to depositors are $2,066,601,864, and these banks have $187,475,971 in 
surplus and undivided profits. The latter amount is equivalent to nearly 8.4 of the total 
liabilities. 

The depositors who are the exclusive participators in the profits of the mutual Savings 
banks, but who, in stock Savings institutions, are paid specific rates of interest, number 
5,385,746, and their average deposit is $383.54. Compared with 1897 there is an increase of 
$83,188,300 in deposits and 184,614in number of depositors. Mutual Savings banks are confined 
almost exclusively to the New England and Eastern States, Outside of the two sections 
named, but eleven banks of that character bave made reports, as follows: One in West 
Virginia, four in Ohio, five in Indiana and one in Wisconsin. The aggregate assets of the 
mutual Savings banks, which amount to about ninety per cent. of the assets of all Savings 
institutions, are $2,005.959,646 ; loans aggregate $920,477,133, over eighty-one per cent. of which 
are secured by real estate; United States bonds, $139,561,601; State, county and municipal 
bonds, $495,726,686 ; other bonds, stock ané securities, $294,706,936. Deposits amount to $1,824- 
$33,410; number of depdsitors, 4,835,138, and the average deposit, $377.44. This indicates an 
increase during the year of $87,864,040 in deposits, $7.32 in the average deposit, and 143,694 in 
number of depositors. The average rate of interest paid on savings accounts is practically 
four per. cent. inall of the States except Maine, New Hampshire, New York, New Jersey and 
Maryland, in which the rate ranges from three to 334 per cent. 

The capital of the 275 reporting stock Savings banks is $18,536,130; deposits, $203,244, 999 ; 
number of savings depositors, 403,743, and the average savings deposit, $501; the total assets 
are 235,391,345, of which $150,574,286 represent loans, and $44,704,994 bonds, stocks and other 
securities. 

LOAN AND TRUST COMPANIES. 


Returns relative to the condition of 246 loan and trust companies have been received. 
These corporations are capitalized for $101,228,555, and have $97,643,666 surplus and profits, 
and $662,138,397 deposits. Loans aggregate $539,317,059; United States bonds, $34,186,440; other 
bonds, stocks and securities, $159,791,312 ; cash on hand and due from other corporations. etc., 
$118,028,856. The average rate of dividends paid by all these companies during the past year, 
as shown by reports relative to that point, was 11.23 per cent. 


PRIVATE BANKS. 


The laws of but few of the States provide for reports from unincorporated banks and 
private bankers, and, in view of the disinclination of the representatives of most of such 
concerns to submit statements of condition to this office as requested, statistics relative 
thereto are meager. The abstract of returns from 758 banks show total resources of $91,436,- 
387; capital, $26,721,750; deposits, $62,085,084. and other liabilities, $12,629,553. Loans and dis- 
counts aggregate $58,174,248; bonds, stocks and other securities, $4,526,565, and credits with 
other banks and cash on hand, $16,161,020 and $5,857,132 respectively. 

The principal items of resources and liabilities of each class of banks hereinbefore re- 
ferred to are shown herewith : 
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Loan and | Private 
ITEMS. State banks. | trust com- Savings banks.) Total. 
banks. 
panies. — 
| 
.  ccceeccnevesnnes $813,749,803 | $539,162,445 | | $1,070,755,293 | $57,206,819 | $2,480,874,360 
United States bonds.. 4,185,304 34,186,440 | 140,029.726 927,473 179, 943 
Other bonds.......... 127,500,484 159,791,312 | 834,670,491 | 3,599,092 i 125,561, 379 
GER cascccccees reewunes 133,877,133 22,250,862 | 32,928,323 5,857,132 1 
l,l ee 233,587,853 101, 28,555 | 18,536,130 | 16,721,750 370,673,788 
Surplus and profits .. 109,554 519 97,643,666 | 187,475,971 5,092,341 399,766,497 
i ccccanseeesens 912, 300,406 662,138,397 2,028,208,409 62,085,084 3,664,797,296 
Total resOUrces ......- 1, 356, 084,800 | 942,462,179 | 2,241,344,991 91,436,387 4,631 ,328,357 
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In the following table is exhibited in the most concise form the main items of assets and 
liabilities. of National banks on July 14, 1898, and of other banks, banking institutions, and 
private banks above referred to: 











3,582 National | 5,903 other 9485 total 
ITEMS. banks. banks. banks. 

eel iin eek dee eed cuasneenesbssensnees $2,151,757,655 $2,480,874,360 $4,632,632,015 
United States onan iti rhoehadintlinaninekebemes 283, 356,900 179,328,943 464,685,843 
Ss cicneinecscdncdoqesianas o6saesuncient 250,689,375 1,125,561,379 1,376,250.754 

DMUs ui tebenksecvedens teessewedbnetsdenteesed 492 882,724 194,913,450 687,796,174 
ditt at neithes cabbesnoseneueed shadadons duh 622,016,745 370,073,788 992,091),533 
I nc censendanenenuh’ 971, 399,766,497 732,738,140 
De hia cn tee pachbees 9006 0deensadeeeeeece --| 2,076,226,576 2,664,797 ,296 5, 741,023,872 
Total SI icnh sdb dndinsineentnnsivthendeawanion 3,977,675,445 4,631,328,357 8,609,003, 802 

















The total banking funds—that is, capital, surplus, profits, and individual deposits—of all 
banks reporting amount to $7,416,355,568, and, by comparison with returns in 1897, an increase 
Of $594,028,698 is shown. The National bank average is $39.93; State bank, $16.82, loan and 
trust company, $11.54 ; Savings bank, $29.93, private bank, $1.12: and total, $99.34. 

The specie and other currency held by National banks on July 14 and by other banks on 
the date of the latest reports aggregate $687,796,173, an increase since 1897 of $59,595,644, 
Classified, the holdings are as follows: Gold, $341,108,985; silver, $58,947,221 ; specie not shown 
in detail, $2,131,917; legal tenders and other paper currency, $199,915,862 ; fractional currency, 
$1,093,904 ; ** cash,”’ $84,598,284. The latter amount undoubtedly includes a quantity of specie, 
but how much can not even be estimated. The reports from a number of States show merely 
**cash on hand.” It is interesting to note the changes which have occurred since 1897 in the 
amount of each kind of currency. Gold has increased $98,755,983 ; silver, $5,255,491 ; fractional 
currency, $112,123; specie not classified, $434,845 ; ‘*‘ cash,”’ $2,069,835. Legal tenders and other 
paper currency decreased $47,032,633. 

In July, 1898, 3,590 National banks and, approximately, 9,500 other banks, banking institu- 
tions, and private banks were in operation in the United States. During the year ended 
October 31, 1898, seven National banks were found to be insolvent and placed in charge of 
Receivers. From reports made to the Bradstreet Company and furnished to this Bureau, 
covering the year closed August 31, 1898, it is seen that the failure of banks other than 
National number fifty-three, the assets and liabilities at date of failure being $4,493,577 and 
$7,080,190 respectively. There were thirty-three private bank failures, fourteen State, four 
Savings bank, and two trust company. 

The abstract of the reports of condition of the thirty-eight chartered banks of the 
Dominion of Canada made on September 30, 1898, has been received, from which it 1s noted 
that capital stock aggregates $62,909,034; circulation outstanding, $40,071,143; deposits, 
$242,128,762; total liabilities, $382,331,508. The banks held, in specie, Dominion notes, bank 
notes, and checks, 15.5 per cent. of deposits. The average rate of dividends paid during the 
past year was 7.6 per cent. 

In conclusion, the Comptroller desires to commend the associates of his office for their 
faithful, able, and efficient services, much of it rendered to the Government during extra 
hours of labor without compensation. 

To Mr. Lawrence O. Murray, Deputy Comptroller; Messrs. A. D. Lynch and George T. 
May, in charge of work connected with insolvent banks; George S. Anthony, W. J. Fowler, 
W. W. Eldridge, E. E. Schreiner, in charge of divisions; W. D.Swan; J. Y. Paige, chief clerk 
and to Mr. T. P. Kane, secretary, the Comptroller desires to publicly express his apprecia- 
tion for their fidelity to the best interests of the governmental work in which they were 

engaged. CHARLES G. DAWES, Comptroller of the Currency. 


The Speaker of the House of Representatives. 





ry 





New Counterfeit $2 Treasury Note,—Series 1891, check letter A; J. Fount Tillman, 
Register; D. N. Morgan, Treasurer ; No. B 5482413, small scalloped seal, portrait of McPher- 
son. This counterfeit is apparently printed from very crudely executed zinc plates, on two 
pieces of **‘ Japanese ” paper, between which silk threads have been distributed. It should 
not deceive persons exercising ordinary care in handling money. The portrait of McPher- 
son is so confused with the shade lines as to make it almost impossible to recognize it. The 
titles *“* Register of the Treasury”? and “ Treasurer of the United States” are blurred and 
indistinct, as is the case with most of the small lettering on the note. The black figures of 
the Treasury number can be plainly discerned beneath the red recoloring. The seal is light 
brick redinstead of carmine. The back of the note is much darker than the genuine, 
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This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp. 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITyY. 


—Wm. H. Porter, Vice-President of the Chase National Bank, has accepted the position 
of Vice-President of the Chemica! National Bank, to take effect January 1. 

The Chemical National Bank has never had an active Vice-President, but its business has 
grown so large of late that even George G. Williams, the veteran President of the bank, with 
all his experience and knowledge of business, finds it difficult to keep pace with it. He there- 
fore determined some time ago, in conjunction with the other directors of the bank, to look 
out for a suitable man for the Vice-Presidency, one who by his experience and efficiency and 
familiarity with the work of a large bank would be able to attend to some of the work here- 
tofore looked after by himself. The result was the selection of Mr. Porter. 

Mr. Williams, President of the Chemical, has been President and Cashier for forty-five 
years, and has been fifty-five years altogether in the bank’s service. It is but natural, there- 
fore, that he should feel the need of associating a younger man with him in the management. 
of this great institution. 

Mr. Porter got his early training in that excellent school for bankers—the Fifth Avenue 
Bank, where he remained for eight years, resigning in 1886 to accept the Cashiership of the 
Chase National. In 1891, upon the death of John Thompson, the Vice-President and founder 
of the bank, Mr. Porter became President. He was also for some time Secretary of the 
clearing-house. His association with the Chase National has been marked by a display of a 
high order of banking talent, and he has aided in bringing the institution up to its present 
enviable standing. An executive position in the Chemical Bank is a great prize, and that it 
has been won by Mr. Porter is a fact which bespeaks his abilities more strongly than any 
words can do. A sketch of his life, together with a portrait, appeared in the MAGAZINE for 
August, 1895. 


—On November 30 a seat on the Stock Exchange sold for $29,750, compared with $28,500, 
the last previous sale reported. 


—J.T. Baldwin, who has been Cashier of the Bank of the Manhattan Company since 1879 
and for nearly fifty years in its employ, has resigned on account of ill-health. The directors 
of the bank accepted Mr. Baldwin’s resignation with great reluctance. It is understood that 
Mr. Baldwin’s retirement carries with it a handsome pension as a further mark of the bank’s 
appreciation of his long and valuable services. Mr. Baldwin entered the employ of the Man- 
hattan Company Bank as a clerk on July 1, 1850, and rose by successive steps to the place of 
Cashier. In June, 1897, his fellow clerks marked their appreciation of him and his completion 
of forty-seven years of service in the bank by presenting him with # handsome cane. 


—The Havana Bank of the North American Trust Company has been opened for business at 
Havana, Cuba under the immediate management of 8S. M. Jarvis, Vice-President of the Trust 
Company, who will also supervise the operations of the company’s bank at Santiago, estab- 
lished in August last, as fiscal agent of the United States Government at that place. 


—The economy of the clearing-house system was illustrated one day recently when the 
Bank of the State of New York brought to the clearing-house checks upon other banks 
amounting to $15,647,583.82, and other banks brought checks upon it amounting to 
$15,647,401.85. This resulted in business amounting to $31,294,985.67 being transacted by the 
actual handling in cash of only $181.97, the amount of the bank’s credit balance. 


—James Stillman, President of the National City Bank, has given $50,000 to Harvard Uni- 
versity to cover the cost of land and buildings for a projected infirmary, which will bear the 
name of the donor. In addition, Mr. Stillman will contribute annually, for four years, the 
sum of $2,500 for the support of the institution. The land has been purchased, and the con- 
struction of the building will begin in the spring. 


—Mr, U. Yoneyama, of Tokio, Japan, was a recent visitor at the office of the MAGAZINE. 
He represents the Mitsui Bank, the oldest banking establishment in Japan, and also one of 
the largest. The bank dates its origin two hundred years back, when the members of the 
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Mitsui family opened an exchange and banking office in Kioto and Yedo (now Tokio). In 
addition to transacting a banking business the membersiof the family are the founders and 
owners of several large mercantile and industrial enterprises. Mr. Yoneyama is inspecting 
some of the leading banks in the city, and further familiarizing himself with American bank- 
ing methods. His bank will shortly occupy a new and larger building, embracing the latest 
improvements in bank architecture. 

—William H. Rodgers has been added to the list of directors of the Nassau Bank. 


—Atthe annual meeting of the stockholders and directors of the Knickerbocker Trust 
Co. on November 10 the old directors and officers were re#lected. The vacancy in the 
Office of President caused by the death of Robert Maclay was not filled. 

—The firm name of H. K. Burras & Co. has been changed to Burras & Klopfer. 

—It is reported that a controlling interest in the Sixth National Bank has been acquired 
by the Astor National Bank, and it is said that the business of the former bank will be con- 
solidated with the latter. 

—W. N. Coler, Jr., and James Campbell have retired from the banking house of W. N. 
Coler & Co. 

—On December 1 James Speyer, of Messrs. Speyer & Co., bankers, gave a dinner at his 
residence to H. H. Hanna, chairman of the executive committee of the Indianapolis Mone- 
tary Conference. Those present were: John A. Stewart, D. O. Mills, William E. Dodge, Carl 
Schurz, John Harsen Rhoades, George Foster Peabody, Charles Stewart Smith, Jacob H. 
Schiff, John 8S. Kennedy, Richard A. McCurdy, George F. Baker, Morris K. Jesup, Gustav H- 
Schwab, Frank K. Sturgis, John K. Cowen, of Baltimore, Charles S. Fairchild, and Charles 
C. Beaman. 

In an address at the Chamber of Commerce on the same day Mr. Hanna said: “* WhenI 
asked the President what I should say to the people in the West when I returned home, he 
replied, ‘ You can say that I stand for monetary legislation and that Iam determined that 
every pledge the Republican party made along this line shall be kept.’”’ 

—General Thomas L. James, President of the Lincoln National Bank, is to speak at the 
annual dinner of the Rochester Clearing-House Association December 15. 

‘ —On December 1 the Tradesmen’s National Bank, which suspended on October 4, reopened 
for the purpose of liquidation. A committee appointed to make an examination reported 
that the bank had sufficient assets to pay all depositors within four months. A large number 
of the smaller deposit accounts have already been paid in cash, and short-time certificates 
issued for the balance. ; 

—It is reported that several of the city Savings banks heretofore paying fcur per cent. on 
deposits will reduce the rate to 3 per cent. on January 1. 


NEW ENGLAND STATES. 

Boston.—It is announced that the Colonial National Bank will succeed the Manufacturers’ 
and Continental National Banks, occupying the quarters of the Manufacturers’ National. It 
will have $1,000,000 capital and $500,000 surplus at the start. President D. J. Lord, of the 
Manufacturers’ will be President of the new bank and Cashier C, F. Smith, of the Continental, 
Vice-President. 

The Continental National Bank was incorporated in 1860 and has a capital of $1,000,000, 
surplus of $200,000, loans and discounts of $2,300,000 and individual deposits of $1,500,000. The 
Manufacturers’ National Bank was incorporated in 1873 and is capitalized at $500,000. The 
surplus is $103,830, loans and discounts $2,802,000 and individual deposits $3,183,000. 

—The National Shawmut Bank, successor to the nine banks recently placed in liquida- 
tion, opened for business in the banking rooms of the old Shawmut Nationa on November 
26, with $3,000,000 capital and $1,500,000 surplus. James P. Stearns is President and F. H. 
Barbour, Cashier. 

—A seat was recently sold on the Boston Stock Exchange for $20,000. This is a big 
advance, as the last previous sale was in the vicinity of $15,000. 

—The Negotiable Instruments Law, being the uniform Act on the subject passed by a 
number of States, goes into effect January 1. 

Bank to Reduce Capital.—On November 28 the directors of the Worcester National 
Bank decided to recommend to the stockholders that they reduce the capital from $500,000 to 
$250,000. The matter will come up at the annual meeting in January. 


MIDDLE STATES. 


Philadel] phia.—Charles B. Cooke has been elected Cashier of the Eighth National Bank, to 
fill the vacancy caused by the promotion of James A. Irwin, the former Cashier, to the 
Presidency. Mr. Cooke has been connected with the bank for the past seventeen years. 
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—Thomas W, Barlow, Receiver of the People’s Bank, recently notified the depositors of 
that institution that the remaining ten per cent. due them would be paid on and after 
December 5, 1898. This payment closes every uncontested claim against the bank, including 
the deposits of the city and State. The People’s Bank closed on March 25, after the Cashier, 
John 8S. Hopkins, had committed suicide. The liabilities were about $1,500,000, while the 
assets were less than a million dollars. President McManes pledged himself to pay the 
depositors dollar for dollar, and the announcement of Receiver Barlow shows that he has 
kept his word. 


—Henry L. Townsend, of the firm of De Haven & Townsend, has been elected President 
of the Stock Exchange, to succeed Robert M. Janney, resigned. 

—Charles W. Otto succeeds W. W. Wister as President of the National Bank of German- 
town. 

—On December 7 Gideon W. Marsh, President of the wrecked Keystone National Bank, 
pleaded guilty to bills of indictment charging him with wrecking the institution. ‘The bank 
failed in 1891. Marsh was arrested, but released on bail. Before the time for his trial ar- 
rived he fled, but recently returned voluntarily and surrendered himself. 


Baltimore, Md.—Wm. E. Wagner, formerly discount Clerk of the Second National 
Bank, has been appointed Cashier, to succeed the late John H. Bawden, and together with 
Mr. Louis Kann has been elected a director. Mr. Wagner has been connected with the bank 
for twenty-four years. 

—On November 28 the directors of the Third National Bank elected N. B. Medairy Assist- 
ant Cashier. 

—A special meeting of the stockholders of the First National Bank has been called for 
December 28, to vote on a proposition to reduce the capital from $1,110,000 to $555,000. 


—Frederick C. Dreyer has been elected Cashier of the Union National Bank, in place of 
J.8. Westerman, who resigned on account of impaired health. 


—De Courcey Thom and others of this city are interested in a new bank at Queenstown, 
Md. 


New Savings Bank.—The Myersville (Md.) Savings Bank, organized on the mutual plan, 
was recently granted a charter. 


Pittsburg, Pa.—The annual meeting of the Bankers and Bank Clerks’ Mutual Benefit 
Association was held November 21. The reports of the officers were read, showing the asso- 
ciation to be in splendid shape. During the year an increase of twenty-one was made in the 
membership. It has a total enrollment of 565. Of these 482 are active members and the re- 
mainder are honorary. The report of the treasurer showed assets amounting to $39,882.03, 
and an increase in investments over last year of $6,6C0. 

Officers were elected as follows: President, John W. Taylor, City Savings Bank: Vice- 
President, H. M. Landis, of the Tradesmen’s National Bank; treasurer, Edward E. Duff, of 
the People’s Savings Bank. 

—The November number of R. J. Stoney’s “ Pittsburg Banker” contains the following : 
“The aggregate capital of the National banks of Pittsburg is $12,400,000, and the total sur- 
plus is only a trifle under $12,000,000. From 1890 to 1897 there was a net increase in surplus of 

568,694. During the past year, however, the business has been less profitable, there having 

n a net increase of only $170,441. 

While the banks have been strengthening their surplus funds, they have also dealt liber- 
pon A with stockholders in the matter of dividends. For the fiscal year 1897-98, $981,000 was 
paid out in dividends, or a fraction less than eight per cent. on the total capital. Since 1890 
the dividends paid aggregate $7,362,000.” 

Troy, N. Y.—Samuel O. Gleason, who has been Cashier of the Manufacturers’ National 
Bank since 1882, has presented his resignation to take effect January 11. Some months ago 
he was granted a leave of absence on account of ill-health, but he finds that he will be un- 
able to resume his duties. Mr. Gleason was elected county treasurer of Rensselaer County 
for four consecutive terms. Since his association with the Manufacturers’ National Bank 
the stock has advanced from par to 225, while the surplus and profits exceed the capital. 

Frank E. Howe, Assistant Cashier, is Acting Cashier until the annual] meeting. 

National Bank Reorganized.—Four hundred and sixty shares of the stock of the First 
National Bank, Newark, New York, belonging to the late Fletcher Williams, were sold re- 
cently to Daniel P. Smith and others. Mr. Smith has been chosen President of the bank, and 
Frank Garlock, Vice-President. 

Bank Resumes Business.—The Tioga National Bank, of Owego, N. Y., which suspended 
on October i4 on account of embezzlement of its funds by the Assistant Cashier, was per- 
mitted by the Comptroller to resume business on November 17. C. D. Yothers is the new 
Assistant Cashier. 
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Long Branch, N. J.—The Citizens’ Bank has been organized here with $60,000 capital, 
and will begin business on January 1. Mayor Rufus Blodgett will be President. 


SOUTHERN STATES. 


Clarksville, Tenn.—D. N. Kennedy, who was one of the organizers of the Northern Bank 
of Tennessee, and who has been its President for the last forty-five years—a period contem- 
poraneous with its entire existence—has resigned the office, and has been succeeded by W. B. 
Anderson, formerly Vice-Presidert. Mr. Anderson, who acquired a considerable fortune in 
the tobacco business, has been associated with the bank for the last eight years. Hereafter 
he will devote all his time to the bank and will preserve the same high standard of manage- 
ment which has enabled the institution to meet all its obligations during almost half a cen- 
tury, despite war and panics. 


Norfolk, Va.—A majority of the banks of this city announce that after January 1 no 
more deposits to draw interest will be received. The reason given is that there is more 
money on hand than can be loaned at good security. The Norfolk National, the largest bank 
in the city, isamong them. The Savings and Trust Bank announces that interest will be cut 
down from four to three per cent. 

Birmingham, Ala.—At a meeting of the directors of the Berney National Bank on No- 
vember 2, Henry L. Badham was elected Cashier. He is one of the best known and most 
capable young business men in Birmingham, is thoroughly experienced in banking avd is 
generally popular. 

Texas Banks Consolidate.—It is reported that the City National and First National 
Bank, Greenville, Tex., have consolidated under the latter name. 

State Bank Notes.—The lower House of the Georgia Legislature has passed a bill to test. 
the constitutionality of the tax on State bank notes. The bill provides that the State shall 
issue to any bank within its boundaries notes of various denominations equal to 75 per 
cent. of its capita] stock, and that if any bank declines to pay the ten per cent. Federal 
tax the Attorney-General shall test the constitutionality of the tax in the United States 
Supreme Court. 

North Carolina Banks.—At the date of the last official report, the State, private and 
Savings banks of North Carolina had total resources of $9,451,823—an increase of $1,075,076 in 
the last year. 

WESTERN STATSHES. 

Chicago.—The recent consolidation of the Bank of Commerce with the Union National 
has been followed by the absorption of the Globe National by the Continental National. 
This will give the latter bank over $22,000,000 of deposits and $15,500,000 loans. 

—Negotiations are said to be in progress for consolidating the business of the Garden 
City Banking and Trust Co. with some other bank not yet definitely announced. 

A Banker’s Gift.—H. B. Allen, President of the First National Bank, Waterloo, Iowa, 
has donated his handsome residence and grounds, costing $25,000, to a benevolent association 
to be used for hospital purposes. 

Louisville, Ky.—On November 25 the Louisville Banking Co. was authorized to change 
its form of organization from a State to a National bank. The capital will be reduced from 
$500,000 to $250,000. 3 

—Owing to impaired health, Geo. W. Swearingen, President of the Union National Bank, 
presented his resignation on November 1, and was succeeded by L. O. Cox, formerly Cashier. 
Mr. Cox was succeeded by A. R. White, who was promoted from the position of Assistant 
Cashier. Mr. Swearingen will continue with the bank in the capacity of Second Vice-Presi- 
dent. . 

—The First National Bank has moved across the street from its former location into 
rooms especially rebuilt and remodeled for it. 

Minneapolis, Minn.—James 8S. Bell, President of the Washburn-Crosby Co., was elected 
a director of the Northwestern National Bank on November 1. 

Kansas City, Mo.—R. W. Jones, Jr., who has been Vice-President of the American Na- 
tional Bank for the past year, was eiected President recently to succeed Geo, F. Putnam, re- 
signed. Since his official connection with the bank, Mr. Jones has been pleased with its busi- 
ness and has largely increased his holdings of stock. 

Duluth, Minn.—The Lumbermen’s National Bank is reported to be in prospect here, to 
begin business about February 1 with $250,000 capital. C. A. Weyerhauser and A. D. David- 
son are given as the probable President and Cashier, respectively. 

Bank to Liquidate.—It is announced that the shareholders of the Second National 
Bank, Springfield, Ohio, have decided to place the bank in hquidation. The bank has $200,000 
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capital and $123,000 surplus, but of late it has not been gaining new business,and the share. 
holders desire to invest their money in something more profitable. 

Banks Reduce Capital.—The attempt of the authorities to punish those engaged in the 
banking business in Kentucky by imposing heavy taxes appears to have partially defeated 
itself, as many of the banks are reducing capital. Among those recently taking such 
action are: 

Citizens’ National Bank, Danville, from $150,000 to $100,000; First National Bank, Hop- 
kinsville, from $64,000 to $50,000; German Bank, Louisville, from $300,000 to $250,000. 

Colorado Gold Production.— From returns received to date it is estimated that the gold 
production of Colorado for the year will amount to $28,000,000. 

Milwaukee, Wis.—The banks here give notice that they will pay only 2% per cent. on 
savings deposits. The rate has been three per cent. for years, but the bankers say money has 
become so cheap that they can no longer afford to pay that rate. 

Kansas Banks Consolidated.—The First State Bank, Newton, Kans., recently trans- 
ferred its business to the First National Bank, the principal stockholders of the former 
having decided to go into mercantile business. 


PACIFIC SLOPE. 


San Francisco.—The Tallant Banking Co,, one of the oldest institutions on the Pacific 
Coast, has retired from business and transferred its assets, valued at over $1,000,000, to the 
Crocker-W oolworth National Bank. The retirement of the bank is due to the wishes of 
the stockholders, the Tallant family being scattered and unable to give the necessary per- 
sonal attention to the business. 

J.D. McKee, formerly Cashier of the Tallant Banking Co.,is now associated with the 
Crocker-Woolworth National. 

California Public Funds.—In his recent annual report State Treasurer Green says: 
** California is still following the method of collecting money semi-annually from the peopie 
and storing it up as old junk, when the object, and only object, of money is circulation. We 
also pay large sums for the transportation of money to and from the Treasury, which is a 
most useless proceeding.’”’ He states that the monthly balances in the Treasury for the past 
fiscal year averaged $3,393,772, and suggests that this money should be made useful by deposit- 
ing it in the banks. 

CANADA. 

New Branches Opened.—A branch of the Bank of Toronto was opened at Rossland, 
B. C., December 1. 

—New branches in Ontario are reported by the Merchants’ Bank of Canada, as follows: 
Alvinston, Leamington, Oakville and Tilbury. 

—A branch of the Merchants’ Bank of Halifax has been established at Grand Forks, B. C. 

New Clearing House.—The banks of Victoria, B. C., have formed a clearing-house, 
composed of all the banks in the city 








Failures, Suspensions and Liquidations. . 


Illinois.—The Edwards County Bank, of Albion, owned by E. M. and C, A. Pace, was 
reported closed on November 15. A mercantile firm in a neighboring town to which the 
bank had loaned a considerable sum, failed and carried-the bank dow with it. 

Indiana.—The State Bank, of Jonesboro, went into liquidation on November 29. 

Kansas.—The First National Bank, of Emporia, closed November 16, and the event was 
followed by the suicide of its President, Charles 8. Cross. Its statement on September 20 
showed deposit liabilities of $513,599. It is reported that the President was engaged in a 
number of speculative ventures which proved unprofitable, large amounts of the bank’s 
money being lost in these ventures. 

—As a result of the failure of the First National Bank, of Emporia, the State Bank, of 
Madison, was compelled to suspend. 

Massachusetts.—The Receivers of the Framingham Savings Bank, of South Framing- 
ham, which closed in February last, announce the collection of sufficient funds to pay a 
dividend of fifty per cent., amounting to $425,536. 

New York.—The bank of A. Weston & Co., of Painted Post, which closed in June, paid 
its depositors the balance of their claims on November 16. 

—The Bank of Hornellsville went into liquidation November 28, owing to unprofitable 
business. 

South Carolina.—On December 5 the American Savings Bank, of Charleston, was placed 
in charge of a Receiver. The low price of cotton and inability to collect outstanding notes 
are said to be responsible for the failure. The bank has a capital stock of $15,000 and its 
deposits amount to about $113,000. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National 
banks will be found under the different State headings. 

§151—First National Bank, Bristol, New Hampshire. Capital, $50,000. 

5152—Colonia] National Bank, Cleveland, Ohio. Capital, $500,000. 

5153—City National Bank, Harrisburg, Illinois. Capital, $50,000. 

5154—First National Bank. Buffalo Center, Iowa. Capitai, $50,000. 

5155—National Shawmut Bank, Boston, Massachusetts. Capital, $3,000,000. 

5156—People’s National Bank, Warrensburg, Missouri. Capita’, $50,000. 

The following notices of intention to organize National banks have been approved by the Comp- 


troller of the Currency since last advice. 


Colonial National Bank, Boston, Mass.; by Charles F. Smith, et al. 

First National Bank, Richfield, Utah; by F. T. Tilton, et al. 

Lisbon National Bank, Lisbon, Ohio; by I. B. Cameron, et al. 

First Nationa) Bank, New Boston, Texas; by D. A. Chambers, et al. 
Bedford National Bank, Bedford, Iowa; by Wm. E. Crum, et al. 

Farmers’ National Bank, Fresno, Cal.; by Alex. Goldstein, et al. 

Louisville National Banking Co., Louisville, Ky.; by Theodore Harris, et al. 
Perkiomen National Bank, East Greenville, Pa.; by Jno. N. Jacobs, et al. 
Rochester National Bank, Rochester, Pa.: by Joseph C. Campbell, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
FRUITHURST—R. 8S. Blackmarr, Banker. 
SyLacauGA—Bank of Sylacauga; capital, 

$50,000; Pres., James E. Pearson. 


ARKANSAS. 
HARRISBURG—Harrisburg State Bank. 


GEORGIA. 

LAVONIA—Lavonia Bank Co.; Pres., W. S. 

Witham ; Cashier, E. K. Farmer. 
ROCHELLE—Bank of Rochelle(John N.King); 
“capital, $2,000. 

IDAHO. 

MOUNTAINHOME—Citizens’ Bank ; 

Hiram W. Gray. 


ILLINOIS. 
BATAVIA—Citizens’ Bank (Jones & Mallory). 
DURAND—Citizens’ Bank. 
FREEPORT—Citizens’ Bank; capital, $10,000; 

Pres., W. A. McKibben; Cas., G. H. York. 

HARRISBURG—City National Bank; capital, 
$50,000; Pres., W. B. Choisser; Vice-Pres., 
J. A. Miller; Cas., Wm, M. Gregg. 

HARDIN—Bank of Calhoun County ; capital, 
$25,000. 

KENNEY—People’s Bank; Pres.. Richard 
Sneli; Vice-Pres., Geo. K. Ingham; Cas., 
Johnson Aughenbaugh. 

VIENNA—Drovers’ State Bank; 
$25,009. 


Cashier, 


capital, 


INDIANA. 


WALKERTON—Cavender & Taber; Bank of 
Walkerton. 
WALCoTT—Farmers’ 


Bank; Pres., P. L. 





Anderson; Cas., Geo. F. Baker; Asst. 
Cas., C. W. Baker. 
IOWA. 
BARNUM—Bank of Barnum (John H. East- 
man). ‘ 


BUFFALO CENTER—First National Bank; 
capital, $50,000; Pres., P. M. Joyce; Vice- 
Pres., J. F. Thompson ; Cas., A. W. Winden. 

MOORHEAD—Moorhead Bank. 

RowAN—Bank of Rowan. 


KENTUCKY. 
LOUISVILLE—Louisville Banking Co.; author- 
ity granted by Comptroller to change title 
to Louisville National Banking Co.; capital, 
$250,000. 
PINEVILLE—First State Bank; Pres., C. F. 
Samuels; Cas., Geo. H. Reese. 
PRINCETON—Farmers’ Bank; capital, $30,000. 


LOUISIANA. 
CROWLEY—Bank of Acadia; capital, $45,000. 


MARYLAND. 
BALTIMORE—Real Estate Trust Co.; capital, 
$200,000; Pres., J. H. Ferguson, Jr.; Vice- 
Pres., Jno.8. Gittings, 
MYERSVILLE—Myersville Savings Bank; 
Pres., A. Young; Treas., Geo. W. Wachtel. 
— Farmers’ Mutua] Exchange Bank. 


MASSACHUSETTS. 
Boston—National Shawmut Bank (succes- 
sor to Shawmut National Bank, Boston, 
Columbian, Hamilton, Lincoln, National 
Bank of North America, Eagle, National 
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Revere and North National Banks, consol- 
idated) ; capital, $3,000,000; Pres., James P. 
Stearns; Cas., F. H. Barbour; Asst. Cash- 
iers, W.S. Draper and H. F. Smith.——C. P. 
Phelps & Co. (successors to Cushman, Fisher 
& Phelps).—Benjamin Fisher, 50 State 
Street. 

MICHIGAN. 


BurRR OAK—Burr Oak State Bank; capital, 
$7,500; Pres., John T. Holmes; Cas., F. Ere- 
nest Shaffmaater. 


MINNESOTA. 


CALEDONIA —Caledonia Commercial Bank. 

Fosston—First State Bank; capital $10,000; 
Pres., Andrew Jacobson; Cas.. O. J. Kol- 
sath. 

LEWISTON—C. H. Neeb & Co.; capital, $20,- 
000. 


MISSOURI. 

WARRENSBURG—People’s National Bank 

(successor to People’s Savings Bank); cap- 

ital, $50,000; Pres., E.N. Johnson; Cas., W. 

K. Morrow. 

NEBRASEA. 

CRESTON—Citizens’ State Bank; capital, $6,- 

000 


HowEe—Bank of Howe; capital, $10,000; 
Pres., H. C. Kleckner; Vice-Pres., W. 
Campbell: Cas., D. J. Wood. 

NELIGH—Atlas Bank ; capital, $15,000; Pres., 
T. F. Birmingham; Cas. B. J. Ryan; Asst. 
Cas., O. M. Collins. 


NEW JERSEY. 
LONG BRANCH—Citizens’ Bank ; capital, $60,- 
000; Pres., Rufus Blodgett. 


NEW YORE. 
Mexico—Peck Banking Co.; Pres., Nellie T, 
Peck; Cas., C. A. Peck. 


NORTH CAROLINA. 
GREENSBORO—Piedmont Bank; authority 
granted by Comptroller to change to City 
National Bank; capital, $100,000. 
MURPHY—Bank of Murphy. 


NORTH DAKOTA. 
FinGAL—Bank of Fingal; capital stock, 
$5,000; Pres,, Thomas Casey; Vice-Pres., 
L.B. Batcheller: Cas., C. E. Batcheller. 


OHIO. 
Beacu City—Beach City Banking Co.; capi- 
tal stock, $25,000. 
BUTLER—Richland County Bank. 
CINCINNATI—Brighton German Bank. 
CLEVELAND—Colonial Nat. Bank; capital, 
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$500,000; Pres., Henry C. Christy; Cas.. J. 


F. Harper. 
SANDUSKY—Erie County Safe Deposit Co. 
capital, $10,000. 
OKLAHOMA. 
TONKAWA — Bank of Tonkawa; cepital, 
$5,000. 


WaTonacaA—Bank of Watonga;: capital, 
$5,000; Pres., E. S. Wheelock; Cas., C. R. 
Williams. 

OREGON. 

OnTARIO—Stephen Carver. 


PENNSYLVANIA. 
PHILADELPHIA—Ridge Avenue Bank. 
TENNESSEE. 
KNOXVILLE —Southern Bank & Trust Co. 
TEXAS. 
LEANDER —Humble & Chapman. 

PorT ARTHUR—Port Arthur Trust Co. 
VIRGINIA. 
ALEXANDRIA—Dime Savings Bank; capital, 

$100,000; Pres., A. H. Alexander. 
W ASHINGTON. 
PUYALLUP—Citizens’ State Bank: Cas., E. 
J. Lenhart. 
WISCONSIN. 
WINNECONNE—Union Bank (successor to 
Bank of Winneconne). 


CANADA. 
BRITISH COLUMBIA. 


ASHCROFT—Bank of British North America. 

GRAND ForKs—Merchants’ Bank of Halifax. 

GREENWOOD—Canadian Bank of Commerce. 
— Bank of Montreal; G. A. Henderson, 
Mer. 

NELSON—Imperial Bank of Canada; J. M. 
Lay, Mer. 

RossLAND—Bank of British Columbia; H. 
F. Mytton, Mgr. 

V ANCOUVER—Bank of Hamilton. 

MANITOBA. 
PLuM CouLEE—Bank of Hamilton. 


ONTARIO. 
ALVINGSTON—Merchants’ Bank of Canada; 
A. V. Spencer, Mgr.——Molsons Bank; T. 
A. G. Gordon, Mgr. 
DutTton—Traders’ Bank of Canada. 
LEAMINGTON—Merchants’ Bank of Canada 
(successor to Thomas Fuller); A. B. Pat- 
terson, Mgr. 
LISTOWEL—Imperial Bank of Canada. 
OAKVILLE—Merchants’ Bank of Canada. 
TILBURY—Merchants’ Bank of Canada, 
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ALABAMA, 
ALEXANDER CrTy—Alexander City Bank; 
B. L. Dean, Vice-Pres., deceased. 
BIRMINGHAM — Berney National Bank; 
Henry L. Badham, Cashier. 
EvUFAULA—East Alabama National Bank; G. 
A. Beauchamp, Cashier in place of J. L. 








Pitts; J. A. Drewey, Asst. Cashier in place 
of G. A. Beauchamp. 
AREANSAS. 
LITTLE Rock—Bank of Little Rock; A. 
Stilwell, Pres. in place of Maxwell Coffin. 
CALIFORNIA. 
Los ANGELES—Los Angeles National Bank ; 














W. C. Patterson, Pres. in place of Geo. H. 
Bonebrake; W. D, Woolwine, Cashier in 
place of W. C. Patterson. 

SACRAMENTO — Farmers and Mechanics’ 
Bank: C. H. Cummings, Cashier in place of 
D. D. Whitbeck, deceased ; W. E. J. Baugh- 
man, Secretary in place of C. H. Cum- 


mings, 
COLORADO. 
NEW WINDSOR—Weld County Bank; F. E. 
Bonifield, sole owner. 


CONNECTICUT. 
HARTFORD—Hartford National Bank; H. W. 
Stevens, Vice-Pres. 
MIDDLETOWN—Central National Bank; R. 
C. Markham, Pres.; H. B. Barnes, Cashier 
in place of R. C. Markham. 


FLORIDA, 

J ACKSONVILLE—National Bank of the State 
of Florida; A. W. Knight, Pres. in place of 
J. N. C. Stockton; E. T. Shubrick, Vice- 
Pres. in place of Raymond D. Knight. 

PENSACOLA—Citizens’ National Bank; R. M. 
Bushnell, Asst. Cashier. 


ILLINOIS. 

BUSHNELL—First National Bank ; John Skin- 
ner, Vice-Pres. in place of G. A. Kaiser. 

CHESTER—First State Bank; Thomas G. 
Chadwick, Vice-Pres., deceased. 

CH1CAGO—Globe Nationai Bank ; in liquida- 
tion, business transferred to Continental 
National Bank. 

CoLFAx—State Bank; purchased by J. W. 
Arnold & Co. 

FuLTon—T. A. Hardin & Co.; Q. C. Ward, 
Mgr. in place of T. A. Hardin, deceased. 

MENDOTA—First National Bank; Fred H, 

Haskell, Cas. in place of Fulton Clifford, de- 
ceased ; Gilbert Faber, Asst. Cas. 

MILFORD—First National Bank; F. D. Ven- 
num, Vice-Pres. 

WAVERLY—First State Bank; capital, $25,- 
000; Geo. D. Bradford, Pres.; A. C. Moffet, 
Cas.; E. C. Rohrer, Asst. Cas. 


IDAHO. 

WEISER—Bank of Weiser; A. B. Andersom, 
Pres. in place of R. F. Buller; C. M. Hiscon, 
Asst. Cas. 

INDIANA. 

EVANSVILLE— People’s Savings Bank; Mich- 
ael Schaefer, Cas., deceased. 

HAMMOND—First National Bank; E. L. 
Thomas, Pres. in place of M. M. Towle; 
—— Hush, Cas. in place of E. E. Towle. 

V ALPARAISO—Farmers’ National Bank; cor- 
porate existence extended until November 


27, 1918. 
IOWA. 


BURLINGTON—First National Bank; Wm. 
Carson, Jr., Pres. in place of Lyman Cook ; 
Wm. P. Foster, Vice-Pres. 

DAVENPORT—Scott County Savings Bank; 
capital stock increased to $250,000. 

Dus Mornes—Des Moines Savings Bank; H. 
A. Miller, Cas. 

x 
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EAGLE GROVE—Citizens’ State Bank ;*A. N. 
Odenheimer, Pres. in place of H. A. Miller; 
Geo. Wright, Cas.; to take effect Decem- 
ber 31. 

MARSHALLTOWN— Marshalltown State Bank ; 
Fred. J. Grumme, Pres., deceased. 


KANSAS. 

ATCHISON—Atchison National Bank; Nor- 
man Barrat, Pres., in place of M. Barrat, 
deceased; no Cas. in place of Norman 
Barrat. 

MINNEAPOLIS—Citizens’ National Bank; C. F. 
Rees, Pres., in place of V. D. Rees; A. F., 
Shepard, Vice-Pres., in place of F. C. Rees. 

NEWTON—First State Bank; business trans- 
ferred to First National Bank. 


KENTUCKY. 

DANVILLE—Citizens’ National Bank; capital 
reduced to $100,000. 

HOPKINSVILLE— First National Bank; capital 
stock reduced to $50,000. 

LOUISVILLE—German Bank; capital reduced 
to $250,000.——Union National Bank; L. O. 
Cox, Pres.,in place of Geo. W. Swearingen, 
resigned. 

WINCHESTER— Winchester Bank ; capital re- 
ported reduced to $100,000.—_—Clark County 
National Bank; John W. Bean, Pres., 
deceased. 


LOUISIANA. 
SHREVEPORT—Commercial National Bank; 
H. H. Youree, Vice-Pres., in place of W. E. 
Hamilton. 


MAINE. 
NORTH BERWICK—North Berwick National 
Bank; Theodore Gould, Cas., in place of 
Chas. W. Greenleaf, deceased. 


MARYLAND. 

BALTIMORE—Second National Bank; W. E. 
Wagner, Cas., in place of John H. Bawden, 
deceased ; Louis Kann, elected director,—— 
National Union Bank; F. C. Dreyer, Cas., 
in place of J. S. Westerman,——Third 
National Bank; N. B. Medairy, Asst. Cas. 

DENTON—People’s National Bank; Fred R. 
Owens, Vice-Pres.; Geo. L. Wallace, Cas. 

HAGERSTOWN—People’s National Bank; Chas. 
Edward Hilliard, Cas., in place of A. B. 
Barnhart; no Asst. Cas. in place of Chas. 
Edward Hilliard. 


MASSACHUSETTS. 
Boston—Tremont National Bank; no Pres. 
in place of Aaron Hobart, deceased.—— 
Columbian National Bank; E. D. Sercomb, 
Cas., in place of L. W. Burlen.—National 
Bank of the Republic; Chandler Robbins, 
Asst. Cas.—Blackstone National Bank; 
H.W. Asbrand, Asst. Cas.——Eliot National 
Bank: W. J. Mandell, Asst. Cas. 
BROOKLINE — Brookline National Bank 
Reuben 8. Swan, Vice-Pres. in place of 
Francis H.Swan; W.S. Kemp, Cas. in place 
of R. 8. Swan. 
HOLLISTON—Holliston Savings Bank; Geo 
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A. Bartlett, Pres. in place of Chas. F. 
Thayer. 

LOWELL—First National Bank; Walter L. 
Parker, Pres. in place of Wm. H. Parker, 
deceased. 

MARLBOROUGH — People’s National Bank; 
corporate existence extended until Oct. 
31, 1918. 

MIDDLEBORO — Middleboro Savings Bank ; 
James H. Harlow, Pres.; Matthew H. Cush- 
ing, Vice-Pres. 

PITTSFIELD—Agricultural National Bank; 
W. M. Crane, Pres. in place of J. L. Warri- 
ner, deceased; W. R. Plunkett, Vice-Pres. 
in place of W. M. Crane. 

SALEM—Salem Five Cents’ Savings Bank ; 
Francis Cox, Vice-Pres., deceased. 

WORCESTER — City National Bank; Calvin 
Foster, Pres., deceased, 

MICHIGAN. , 

GRAND Raprps—Grand Rapids National 
Bank; Freeman Godfrey, Sr., Vice-Pres., 
deceased. 

MINNESOTA. 
MINNEAPOLIS -— Northwestern National 
Bank; James 8. Bell, elected director. 
NEW RICHLAND — People’s Bank; capital, 
$25,000; L. H. Severin, Pres.; W. E. Albert- 

son, Cas.; I. W. Dieckhoff, Asst. Cas. 


MISSOURI. 

Kansas CitTy—American National Bank; R. 
W. Jones, Jr. Pres. in place of Geo. F. Put- 
nam. 

St. Lours— German Savings Institution; 
John Wahl, Pres. in place of Fred W. 
Meister, deceased. 

NEBRASKA. 

MINDEN —First National Bank; N.C. Rogers, 
Pres. in place of Otto Abrahamson; Otto 
Abrahamson, Vice-Pres. in place of Louis 
Anderson; W. E. Chapin, Cas. in place of 
L. Newell. 

NEW JERSEY. 

DoveR—People’s National Bank; E. W. 
Rosevear, Cas. 

TRENTON—First National Bank; Arthur H. 
Wood, Cas. in place of Charles White- 
head. 

NEW YORE. 

GOsHEN—Goshen Savings Bank; W. D. Van 
Vliet, Ist Vice-Pres.in place of Floyd H. 
Reeves, deceased; Charles G. Elliott, 2d 
Vice-Pres. in placeof W. D. Van Vliet; 
Henry B. Knight, Sec. & Treas, in place of 
Dudley Murray, deceased. 

HAMBURG — Bank of Hamburg; Otto 
Churchill, Cas. in place of H. 8S. Spencer, 
deceased. 

LitTLE FALLS—Little Falls National Bank ; 
corporate existence extended until Novem- 
ber 18, 1918. 

NEWARK—First National Bank; Daniel P. 

Smith, Pres. in place of Fletcher Williams, 

deceased; Frank Garlock, Vice-Pres. in 

place of Sarah H. Williams. 








NEw YorkK—Tradesmen’s National Bank ; D. 
H. Bates, Pres. in place of James Mac- 
naughtan; no Vice-Pres. in place of D. H. 
Bates.— Nassau Bank; Wm. H. Rogers, 
elected director.—H. K. Burras & Co.; 
firm name changed to Burras & Klopfer. 
——W..N. Coler & Co.; Wm. N. Coler, Jr., 
and James Campbell, retired.——Probst, 
Wetzlar & Co.; Gustave J. Wetzlar, de- 
ceased.—— Manhattan Company; J.T. Bald- 
win, Cas., retired. 

ONEIDA—National State Bank; corporate 
existence extended until October 31, 1918. 
ROCHESTER—Union Bank; Gilman H. Per- 
kins. Pres., deceased ; also director Roches- 

ter Trust & Safe Deposit Co. 

TARRYTOWN—Westshester County Savings 
Bank; Benson Ferris, Pres., deceased. 

TrOY — Manufacturers’ National Bank; 
Samuel O. Gleason, Cas., resigned. 

UtTica—Utica City National Bank; Henry 
W. Miller, Vice-Pres. in place of E. A. 
Tallman, deceased. 

WARWICK—First National Bank; P. E. San- 
ford, Vice-Pres. in place of Grinnell Burt. 


NORTH DAKOTA. 
LEEDsS—State Bank; A. M. Iverson, Cas., in 
place of N. I, Romnes. 


NORTH CAROLINA. 
GREENSBORO—Bank of Guilford; R. W. 
Brooks, Pres. in place of D. F. Caldwell, 


resigned. 
OHIO. 


CoLuMBUsS—Commercial National Bank; W. 
F. Goodspeed, Vice-Pres. in place of T. 
Ewing Miller. 

SPRINGFIELD—Springfield National Bank; 
P. P. Mast, Pres., deceased. 

STEUBENVILLE—Commercial National Bank ; 
A. 8. Buckingham, Cas.in place of James 
Gregg. 

Troy—First National Bank; C. T. Brown, 
Vice-Pres. in place of Jacob Rohrer. 

WILMINGTON—Clinton County National 
Bank; J. W. Denver, Cas., deceased. 

OREGON. 

PORTLAND— Ainsworth National Bank; W. 
W. Phillips, Cas. in place of J. P. Marshall. 
—-First National Bank; Henry Failing 
Pres., deceased. 

PENNSYLVANIA. 

CARLISLE—Carlisle Deposit Bank; Lewis F. 
Lyne, Sec. 

EPHRATA—Farmers’ National Bank; Adam 
Geist, Pres. in place of H. J. Meixell. 

HANOVER—First National Bank; Wm. R. 
Hornor, Cas. in place of John H. Alleman. 

MAHANOY City—Union National Bank; H. 
Ball, Pres. in place of Andrew Comrey. 

McKEEs Rocks—First National Bank; O. G. 
Schultz, Vice-Pres.; E. C. Kleinman, Sec- 
ond Vice-Pres. 

PHILADELPHIA-—Eighth National Bank; C. 

B. Cooke, Cas. in place of James A. Irwin. 

—National Bank of Germantown; Chas. 














W. Otto, Pres. in place of Wm. Wynne 


Wister; Canby 8. Tyson, Vice-Pres. in 
place of Chas. W. Otto.——German-Ameri- 
can Title and Trust Co.; Arno Leonhardt 
elected director. 

PITTSsBURG—Dime Savings Bank; title 
changed to Western Savings & Deposit 
Bank. 

TAMAQUA—First National Bank; E. J. Fry, 
Pres., deceased. 

WILLIAMSPORT—West Branch National 
Bank; Allen P. Perley, Pres., in place of 
Henry C. Parsons, deceased._—Savings 
Institution of Williamsport; Henry C. 
Parsons, Vice-Pres., deceased. 


RHODE ISLAND. ’ 
PROVIDENCE—Commercial National Bank ; 
Andrew Comstock, Pres., deceased. 


SOUTH CAROLINA. 
Rock H1iLu—First National Bank and Savings 
Bank of Rock Hill; succeeded by National 
Union Bank. 


TENNESSEE. 
CiLARKSVILLE— Northern Bank of Tennessee ; 
W. B. Anderson, Pres.. in place of D. N. 
Kennedy. 
KNOXVILLE—Union Bank; W. H. Geers, 
Pres., in place of W. L. Welker; Oscar 
M. Tate, Cas., in place of W. H. Geers, 


TEXAS. 

BEEVILLE—Commercial National Bank ; John 
W. Flournoy, Pres., in place of D. C. Stone. 

CLEBURNE—National Bank of Cleburne; J. 
S. Corley, Cas., in place of E. T. Kelly. 

Fort WortTH—American National Bank; G. 
H. Colvin, Cas., in place of J. M. Logan.—— 
First National Bank; W. E. Connell, Cas., 
in place of E. B. Harrold; T. W. Slack, 
Asst. Cas., in place of W. D. Peck. 
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GREENVILLE—First National Bank and City 
National Bank consolidated under former 
title; J. V. W. Holmes, Cas. 

SEGUIN—First National Bank; Walter L. 
Johnson, Cas., in place of Geo. W. Vaughan. 

VERMONT. 

HarpDwick—Hardwick Savings Bank & 
Trust Co.; W. B. Crandall, Treas., in place 
of P. J. Cowles. 

WISCONSIN. 

MILWAUKEE — Milwaukee Clearing-House ; 
Johnson McClure, Mgr., deceased. 

SHEBOYGAN—Citizens’ State Bank; A. D. De 
Land, Pres.: Emil Ludwig, Vice-Pres. 


CANADA. 


BRITISH COLUMBIA. 

GREENWOOD—Bank of British North Amer- 

ica; James Anderson, Mgr.—Canadian 

Bank of Commerce; D. A. Cameron, Mgr. 

ONTARIO. 

ALMONTE—Bank of Montreal; R. W. Trav- 

ers, Mgr.in place of A. J. Depuy. 
DESERONTO—Bank of Montreal; F. J. Cock- 

burn, Mgr. in place of F. W. Taylor. 
WALLACEBURG -Bank of Montreal; A. J. 

Depuy, Mgr, 

NOVA SCOTIA. 

AMHERST—Bank of Montreal: 

zambert, Mgr. 
HALIFAX—Bank of Montreal; W. B. Crave- 

ley, Mer. 

NORTHWEST TERRITORY. 

CALGARY—Bank of Montreal; J. O. Wil- 

gress, Mer. 

NEW BRUNSWICK. 

NEWCASTLE—Bank of Nova Scotia; C. D. 

Freeman, Mgr. 


A. Monti- 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


CALIFORNIA. 

SAN DieGo—California National Bank; Wm. 
J. Cook, Receiver in place of Andrew J. 
O’Connor, deceased..——Consolidated Na- 
tional Bank; Wm. J. Cook, Receiver in 
place of Andrew J. O’Connor, deceased. 

SAN FRANCISCO—Tallant Banking Co.; assets 
transferred to Crocker-Woolworth Na- 
tional Bank. 

ILLINOIS. 
ALBION—Edwards County Bank, 
JACKSONVILLE—First National Bank; 

voluntary liquidation November 30. 

INDIANA. 
JONESBORO—State Bank; 

liquidation. 


in 


in voluntary 


KANSAS. 
EmporiA—First National Bank ; in hands of 
Charles S. Jobes, Receiver, November 16. 
MADISsON—State Bank. 
MASSACHUSETTS. 

Boston—Boston National Bank; voted to 
go into liquidation ; absorbed by National. 
Shawmut Bank. 





MICHIGAN. 
PontTrIaAc—Pontiac Nationa! Sank; in volun- 
tary liquidation November 19. 


NEW YORE. 

CARTHAGE—First National Bank; Edward 
N. Smith Heceiver in place of Josiah Van 
Vranken. 

HORNELLSVILLE—Bank of Hornellsville; in 
voluntary liquidation November 28. 

OHIO. 

FLUSHING—First National Bank; Henry M. 

Davies Receiver in place of James W. De 


Lay. 
. SOUTH CAROLINA. 
CHARLESTON—American Savings Bank; in 
hands of Receiver December 5. 
W ASHINGTON. 
SPOKANE FALLS—Citizens’ National Bank ; 
Arthur J. Shaw Receiver in place of R. E. 
M. Strickland, resigned. 





CANADA, 
BRITISH COLUMBIA. 
SLOCAN—Bank of British North America;. 
branch discontinued. 
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A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, December 4, 1898. 


PROSPERITY AND INCREASED ACTIVITY are the prevailing conditions in business 
at the present time. Causes which long have been existent have at last become 
operative. Two years of large crops with fair to high prices laid the basis of pros- 
perity ; but the precipitation of a foreign war delayed the realization of its ad- 
vantages. The present situation fully justifies the belief frequently expressed, that 
but for our war with Spain this country would have witnessed a revival in business 
in 1898 such as rarely has been experienced. 

The earliest event of the month that had an influence upon confidence was the 
election. While the result to an unusul degree brought both joy and disappoint- 
ment to the same individual, nevertheless in one particular the general sentiment 
recognized a victory for the best interests of the people. Both branches of Con- 
gress will have a clear working majority for a sound currency, and it will take 
probably six years at least to get the Senate again on the side of silver or any other 
form of cheap money, if it be accomplished atall. It has caused surprise and no little 
criticism in financial circles that following a decisive vote in favor of a gold standard 
an official of the United States Treasury Department should include in his annual 
report an essay on bimetallism, with decided leanings toward doing something for 
silver. It is felt that the United States has gone far enough in the direction of bi- 
metallism, and that aside from any question of the theory of virtue in a double 
standard, practically there is only one thing for this country to do now, and that is 
to stand squarely and firmly upon the single-gold standard platform until other 
countries sue for compromise. 

Never before was the supply of gold in the United States as large as it is now, 
and never before was the supply increasing as fast as it is now. The domestic pro- 
duction of gold is now near the maximum point, while for the greater part of the 
past two years we have been importing gold. 

For fifteen consecutive months to October 31 our imports of gold have exceeded 
the exports, and during the next few months it is probable that we will import still 
more. Butin the fifteen months we have gained by import nearly $153,000,000 gold. 
On the other hand European countries generally have been losing gold. The Bank 
of England on November 1, 1898, held $25,000,000 less gold than on August 1, 1897; 
the Bank of France $35,000,000 less; the Bank of Germany $23,000,000 less, and 
the Bank of Austro-Hungary $18,000,000 less. 

Those countries have been receiving gold from Africa, Australia, and other gold- 
producing countries, so that they have not suffered from the heavy drain of gold to 
this country. 

Never in the previous history of the United States has there been such a re- 
markable expansion of our gold currency. While we imported nearly $153,000,000 
of gold since July 31, 1897, our mines have supplied $75,000,000 additional to in- 
crease the volume of currency. The following statement shows by months the net 
imports of gold, and the increase of gold in the United States Treasury, in circula- 
tion and in the country since August 1, 1897 : 
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Increase of Increase of Increase of 
MONTH. gold i d ld in the 
U.S. Treasury.) in circulation. | United States. 
August, Soe ere $3,398,678 $2,565,171 $5,063, 
EE, BU ccccccccscescoecces 3,446,729 6,130,960 9,577, ap 
CN cuaana 5,910, 11,090; 17,000, 792 
WOVGERDOL, MOOT .cccccccccccccccces 3,790, 5,132,095 922, 
: —* =” i aeneiieaumietioied ye 5 053 ead : 53 
SE, EES cadcvnvdacsedseseses 320,246 . 
i: petccsnchesenstekes 3,386,390 2,245,988 5,632, 378 
SCS IT IE aR 6,960,933 28,123,270 084,203 
fr ee 6,654,021 34,541,568 41,195,589 
Dich érecedvanasdébegaensases *9,420,082 32,464,581 044,499 
tite idthnebeuakieagwenn *4,813,645 11,325,429 6,511,784 
- Saree 22,440,305 *15,840,786 6,599,519 
F RRR ar 28,459,770 *14,773,558 13,686,212 
I, PE ccdeesbescessoeses 25,393,059 *8,122,454 17,270,605 
DE Pl icencenscnhédndaunene *3,412,380 27,141,915 23,729,535 
Total fifteen months....... $99,067 ,465 $128,884,455 $227,951 .920 

















* Decrease. 


The Government has added to its gold holdings $99,000,000 in the fifteen months 
ended October 31, while nearly $129,000,000 has been added to the amount in 


circulation. 


It does not seem possible that only about two years ago there was widespread 
apprehension that the supply of gold was not only too small for monetary purposes 
but that the source of supply was narrowing. There was some cause for the fear, 
for in the previous two years there had been both contraction of the currency and a 
loss of gold. The following statement shows the total supply of money and the 
amount and percentage of gold and silver on February 28, 1894, when the supply 
was the largest prior to 1897; on July 31, 1896, when the period of contraction 


came to an end, and on October 31, 1898 : 











Percentage of 
— | total currency. 
MONTH. a fed a 

. Silver. 
-| per cent. 
Febros > Piiscecchecnees $674,293, 180 = 534 36.42 33.65 
31. 1396 EOS 626,273,505 33.18 34.90 
Setobe: Gs Se cnn cocvesceex 925,070,799: 638,245,982 43.08 29.70 




















Since July 31, 1896, the gold portion of our currency has increased about 
$330,000,000 and the silver portion $12,000,000. Gold now constitutes 43 per cent. 


of the total supply of money. ‘Two years ago it was only 33 per cent. 


In the same 


time silver has fallen from nearly 35 per cent. to less than 30 per cent. of the total. 
The change in the condition of the Treasury as a consequenee of the large influx 
of gold is even more striking. We add one more date just prior to the bond issue 


of February, 1894: 














MonTH. oat Khan Gold. Silver. 
semeary ST iitind onedebiegedebinnieeinnemnmbnaiinis $108,372,617 $65,650, $25, 828,365 
Feb ebruary 38 TREC eT RR amir Ree 160,845,098 106,527, 36,412,063 
i i ile i a eA aah tabs 279,387,590 110,718,746 | 89,004.94 
Sotober (RR RRR Re RR OER RRR 283,051,151 239, 885.1 18,182,420 
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With a large cash balance in the Treasury, and practically all of it gold, the 
Government is in a secure position and therefore well prepared to take up the cur- 
rency question and dispose of it once forall. Public opinion seems to favor prompt 
action. The Government is doing nothing now towards contracting the currency, 
and unless there is a reduction in war disbursements the Treasury will be putting 
money into circulation fora while. The revenues were $10,000,000 less than the 
expenditures last month—the smallest deficit in seven months, but the war and 
navy expenditures were more than $25,000,000—or only about $3,000,000 less than 
in October. However, this is a substantial reduction from the disbursements in 
earlier months. In July the Government disbursed $43,000,000 for war and navy 
puposes, and about $32,000,000 in each of the months of August and September. 

Since June 1 the revenues have shown a deficit of $98,000,000, all but about 
$8,000,000 of which is now reflected in the increase in the net debt. About one-half 
of the proceeds of the recent bond issue has been used therefore; but aside from 
the $100,000,000 reserved for the redemption of legal-tender notes, the Government 
still has a balance of nearly $200,000,000. Even without its war revenues the 
Treasury has no financial difficulties now confronting it. 

The acceptance by Spain of the terms offered by the American Peace Commis- 
sioners settles all questions of a renewal of war operations. The United States 
will pay $20,000,000 for all the Philippines, but the disbursement of that sum will 
neither derange the Treasury finances nor have any important effect on our ex- 
change market. The latter has been artificially supported for some time past by 
purchases of sterling exchange for investment. Our tremendous trade balances, 
however, are discouraging those purchases now, and engagements of gold for ship- 
ment to New York were reported at the close of the month. 

The records of our foreign commerce are without any parallel in the previous 
history of the country. The exports of merchandise in October—the latest month 
for which the totals have been reported—aggregated in value nearly $119,000,000, 
an amount exceeded only once—in December, 1897, when the total was $125,000,000. 
The exports exceeded the imports by more than $66,000,000, making the excess 
since January 1 $460,000,000. There is reasonable prospect that the net exports for 
the calendar year 1898 will reach close to $600,000,000. Such a balance is extra- 
ordinary ; still, in the twelve months ended October 31 the actual figures are 
$598,078, 226. 

The heavy imports of gold following our large trade balances and the addition of 
the output of our mines to the supply of gold, have aided in keeping our local money 
market in a state of ease, notwithstanding the great activity in trade and excep- 
tional increase in bank clearings. On November 15 the exchanges in New York 
aggregated nearly $241 ,000,000, closely approximating the high record of $288,000,000 
made on February 28, 1881, when a larger proportion of the Stock Exchange 
transactions entered the clearing-house records. 

While our money market has been easy, there has been an advance in rates in 
some of the European markets. The Bank of Germany on November 19 advanced 
its rate of discount to 6 per cent., the highest rate since 1882. The advance was 
not followed, however, by other European banks or even by the local market. 

There was a decided change in the situation as reflected by Stock Exchange 
operations. The sales of stocks in November aggregated nearly 11,000,000 shares 
as compared with less than 7,500,000 shares in October and about 6,000,000 shares in 
November, 1897. The sales of railroad bonds—including miscellaneous other than 
Government and State—were larger in November than in any previous month, the 
total par value being about $106,000,000. This is an increase of $50,000,000 over 
October and of $73,000,000 over November, 1897. Prices also advanced all along 
the line. 
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The iron trade is again showing the effect of better times. Steel rail manufac- 
turers have agreed to advance the price to $20 per ton, and late in the month orders 
for 500,000 tons of standard rails have been placed, making $10,000,000 already con- 
_ tracted for. The weekly output of pig iron increased from 215,635 tons on October 
1 to 228,935 tons on November i, an increase of more than 22,000 tons in the last 
three months. 

_ Nationa Banks OF THE UNITED StatEs.—The abstract of the reports of the 
National banks of the United States for September 20, as published by the Comp- 
troller of the Currency, shows 3,585 banks in operation, an increase of three since 
July 14, but a decrease of twenty-five in the past twelve months and of 245 since 
May, 1893. There was a decrease of $498,850 in capital stock since he July report 
‘and of $9,970,200 since October 5, 1897. The deposits continue to increase and 
exceed in amount all previous records. Individual deposits increased $8,000,000 
since July and are $178,000,000 greater than they were a year ago. The amount 
due to other banks decreased about $21,500,000 since the last previous report was 
made, but the amount is nearly $53,000,000 larger than on October 5, 1897. 

For the first time the total resources of the National banking system exceed 
$4,000,000,000, of which $1,000,000,000 are held by the banks in New York State 
alone. New York city. including Brooklyn, has about $868,000,000, Boston 
$277,000,000, Philadelphia $192,000,000, and Chicago $202,000,000. No other city 
has as much as $100,000,000. 

It is interesting to note the increase in Government bonds held by the National 
banks since the Government placed its new loan of $200,000,000. On May 5, 1898, 
before the issue was authorized, the total holdings of Government bonds by these 
banks amounted to $260,000,000. On September 20 the total was $339,000,000, a 
net increase of $79,000,000, all of which increase—and probably more beside—is 
represented in the new 3 per cent. bonds, for the banks that have gone into liquida- 
tion or reducing circulation have been surrendering old bonds. 

The Comptroller of the Currency’s statement for November 30 shows that the 
National banks held $40,136,280 of the new bonds to secure bank circulation and 
$28,363,800 to secure public deposits, making a total of more than $68,000,000 with- 
out taking into account bonds otherwise held. This amount represents 36 per cent. 
of the total outstanding, while the National banks hold only 22 per cent. of the 
$100,000,000 5 per cents issued in 1894, and only 19 per cent. of the $162,000,000 
4 per cents issued in 1895. Were the holdings of all other financial institutions 
ascertained, the pretence that the last loan was ‘‘ popular” would have to be 
abandoned. 


CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES. 




















, Individual | Le 
Capital. Surplus. Gold. Silver. 
p | "P deposits. tenders. 
Oct. 6, 1896........ 540,325  $247,690,075  $1,597,891,058 | $160,723,890 | $40,084,742 | $142,334,780 
Dec Va ae 647,186,395 247,339,! 1,639,688,393 | 181,020,260 44.520, 156,973, 
am 424,195 247,130,081  1,669,.219,961 | 188,304,755 45,644,107 | 186, 
May 14, 1897....... 637,002,395 246,736,684  1,728,083,971 190,396,251 45,680,082 | 174,144,992 
July 23, 1807......| 632,153,042 246,403,782 | 1,770,480,563 | 193,686, 47,236,005 | 172, 
ct 807........| 631,488,005 . | 1,853,349,128 | 195,895,107 43,492,595 | 149,404, 
ERE | 629,655,354 | 246,416,688 | 1,916,630,252 | 207,093,1 45,070,408 | 158,404.87 
Feb. 18, 1898...... | 628,890,820 248,484,530 | 1,982,660,983 | 222,855,517 48,522,409 | 169,515,185 
May 5, 1898........ 624,471.670 | 247,695,979 | 1,999,308,438 | 267,644, 49,537,819 | 143, 
July 14, 1898...... | 622,016,745 | 247,985,215 | 2,023,357,159 | 284,921): 50,755,753 | 135,299,997 
Sept. 20, 1898......| 621,517,895 | 247,555,108 | 4,061,654,600 250,670,426 43,203.732 | 126,848,300 











THE Money MarRKET.—Rates for money advanced during the month but towards 
the close declined and there is little prospect of any stringency during the remainder 
of the year. Any matcrial advance in rates would stimulate gold imports, which 






















1000 


being about 214 per cent. 
minimum. Time money on Stock Exchange collateral was quoted at 3 per cent. 
for 60 to 90 days, 344 per cent. for four to five months, and 344 per cent. for six 
to seven months. For commercial paper the rates are 314 @ 3% per cent. for 60 
to 90 days endorsed bills receivable, 3144 @ 4 per cent. for first-class four to six 
months’ single names, and 4 @ 5 per cent. for good paper having the same length 
of time to run. 
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have been avoided only through the investment purchases of sterling. 
siderable time money is being offered on account of outside institutions. 
At the close of the month call money ruled at 2 to 214 per cent., the average rate 


Con- 


Banks and trust companies quote 214 per cent. as the 


Money Rates In NEw YORK CITY. 





Dee. - 

































July 1. | Aug. 1.| Sept.1.| Oct.1. | Nov. 1. | 
Per cent.| Per cent.| Per cent.| Per cent.| Per cent.| Per cent. 
Call loans, bankers’ balances........ 1 —14%/1 —1%/2 -2%/|3 —4 1w— | 2 —2h% 
= +a banks and trust compa-| 
Nneedinetiebnecneneiatencumhnenne 1%- 14— 24— 344—4 2— | 22% 
Brokers loans on collateral, 30 to 60 ng u% —8| 3% ng P 
OCC EHEEE ESE EEEEEES —_ 2464— eine a - } — 
Brokers’ ay on collateral, 90 days 
Ps ccvégennhnevesncescadée 2144—3 24—3 346—4 344—4 24-3 (3 —3k% 
Brokers’ loans on collateral, 5 to 7 | 
DL «pscededactedeasseeksninand 3 —3% 1/3 —3% 4 — 4 — 8 —3% | 3K- 
Commercial paper — bills | | 
receivable, 60 to 9) days............ 3 —BY | 314-3844 — =| 334-44 | 814-314 | 314-316 
Commercial paper peians single | 
names, 4 to 6 months............... 314—4 334—444 | 4 —5 4 —4%6 | 34-44 | 3h-—4 
Commercial paper, good single 
names, 4 to 6 months,.............. 444—5% | 44-548 5 -6 55-6 4146—5 | 4 —5 
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New York City Banxs.—The weekly statements of the clearing-house banks 
of New York show the extraordinary activity that is now prevailing in business 
Twice in the last three weeks have the weekly clearances exceeded 
$1,000,000,000, and during the week in which Thanksgiving Day intervened the ex- 


New York City BANKS—CONDITION AT CLOSE OF EACH WEEK. 
































| Loans Specie tenders Deposits. =— Ctrouta- | Clearings. 

Nov. 5 ...| $678,845, 100 |$157,428,800 | $53,866,100 | $769,087,490 | $19,023,050 | $15,633,800 | $870,393,400 

* 12...) 687,867, »406, 855,400 | 777,000,000 | °-15,011,800 | 15,789,100 | "847,498,500 

© 19...) 693,785,200 | 159,353,600 | 58,922,000 | 786,432,900 | 16,667,375 | 15,971,100 | 1,095,708,500 
**  26...| 691,419,800 | 158.481,500| 55,558.400 | 782,729,300 | 18,357,575 | 16,330,900 

Dec. 3...) 697,747,400 | 158,462,300| 56,017,100 525, 097,950 | 16,439,200 | 1,001.138.114 


















DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 
































































on December 3, 1898, and the surplus reserve $111,623,000 on February 3, 1894 


1896. 1897. 1898. 
es Surplus oi an Surplus 
Deposits Reserve. | Deposits serve Deposits. Reserve 
January ...... 1,089,300 | $15,939,675 | $530,785,000 | $33,286,950 | $675,064,200 | $15,788,750 
February...... TET 623, 563,331,800 59,148,250 22,484,200 5,609, 
RRS: 489,612,200 24,442,150 | 578,769,300 020,975 | 729,214,800 729,125 
ll ee 481,795,7 17,005,975 226,500 | 47,666,575 | 682.236, 720,800 
| 495,004,1 22,944,275 | 576,863,900° 917, 658,503,300 
SSRIS 498,874,100 22,230,675 | 575,600,000 46,616,100 006, 53,704,600 
Dl ineds tone 046, 20,828,275 | 604,983,700 084,875 | 750,074,600 62,013,550 
August........ 485,014,000 17,728,600 | 623,045,000 45,720,150 | 741,680,100 41,904,475 
September 451,934,800 836, 636,996,000 39,517,700 389, 14,990,050 
October....... . 733,100 16,526,025 | 619,353,200 15,550,400 128, 15,827,150 
November 445,900 17,463,225 625,339,000 24,271,800 | 761,574,200 26,091,550 
1 mber 490,634,300 31,411,625 | 666,278,600 22,122,950 DZD, 17,097,950 
Deposits reached the highest amount, $789,525.800 on December 3. _— one $697 ,747,400, 
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changes averaged $167,000,000 a day. Again deposits and loans have made new 
‘records, each of these items being larger on December 3d than at any previous 
time. In the last five weeks loans have increased $30,500,000 and deposits 
$28,000,000. The banks have $3,000,000 less specie and $1,000,000 more legal 
tenders than they held a month ago, while the surplus reserve has decreased $9,000,000. 





































Non-MEMBER BAaNnKS—NEW YORK CLEARING-HOUSE. 





Loans and | Legal ten-|_ Deposit | Deposit in 

Dates ms @ sits. | cie with Clear- 

-  (inomantmnante. Deposits. | Specie. = — ing-House other al Surplus. 
ag 


























Nov. 5......| $62,746,200 | $68,254,500 | $3,263,500 | $3,983,600 | $8,574,900| $2,813,500; $1,571,875 
© We cece 62,308,400 | 68,848,500 3,357.400 ont 600 9,137,700; 2,876,600 2 425,175 
© WD. 2006 ; 62,467,600 | 69,102,600 oye 4,198,900 8,403,800; 3,458,400 2,211,350 
© BB. cccee 62,384,500 | 69,583,500 < 8,300 4.24941 100; 8,227,800; 3,789,400 2,238,725 
Dec, 3...... 62,276,000 | 69,479.500; 3,514,000, 4,407 8,586,400 | 3,741,100 2,874,325 








BosTtoN AND PHILADELPHIA BANKs.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables: 


Boston BANKS. 





























| 
Dates. Loans. Deposits. Specie. | a al Circulation.| Clearings. 
Pe, Bicrccocd $185,782,000 | $215,064,000 | $16.225,000 $6,836,000 $6,101, 000 153,052,600 
i sone 184,118,000 | 214,068,000 16,511,000 7,146,000 5,906,000 ote BoB 900 
oY  Miekenads 182,160,000 | 217,063,000 16,822,000 7. "343.000 A, "872,000 | 127,863,600 
— ee 183,784,000 | 214,273,000 16,647,000 7.321.000 5,864,000 | 100,333,900 
BR. Becescces 184,489,000 | 215,985,000 16,537,000 7,476,000 5,816,000 | 120,791,300 
} 








PHILADELPHIA BANKS, 




















Dates. Loans. Deposits. | —_, nae Circulation.| Clearings. 
eee $123,183,000 $! 40,441,000 $42,537,000 $5,941,000 73,483,000 
 Miicepbiiuie euaooeset 123,007,000 | 141,612,000 | 42,050,000 5,922,000 oe ob 
~. Mieiereenaniioun 123,055,000 143,320,000 | 43,282,000 5,946,000 83,501,700 
ous paevwnsowosude 123,297,000 141,218,000 | 41,596,000 6,015,000 68,749,000 
BS Wicdkscesnveccsccoces 128,238,000 141. 556, 000 41,919,000 6,039,000 85,816,500 





EvuRoPEAN Banxs.—The Bank of England gained about $3,000,000 gold during the 
past month and the Bank of Germany $5,000,000, while the Bank of France lost 
$2,000,000. The Bank of England alone of the principal European banks holds 
about as much gold as was held a year ago. France losing $25,000,000, Germany 
$15,000,000, Austro-Hungary $13,000,000, and Russia $90,000,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 





January 1, 1898. November 1, 1898. | December 1, 1898. 





Gold. 








Seeeeecese es) PAI BUG TU (ccc esc esses ee, PAPA EUS fee e cece ese ess| RIUELGAUGTAUIO  geceseseeese 
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MoneEy RATES IN FOREIGN MARKETS. 


Money Rates ABRoaD.—The only important increase in the rate of discount 
by a European bank last month was the advance from 5 to 6 per cent. by the’ 
Bank of Germany. The Bank of England still maintains its rate at 4 per cent. 
The open market rates on the Continent have generally advanced. 
sixty to ninety day bills in London at the close of the month were 314 @ 354 per 
cent. against 3% @ 4 per cent. a month ago. 
against 234 per cent. a month ago, and at Berlin and Frankfort 414 per cent. against 
514 @ 514 per cent. a month ago. 


Discounts of 


The open rate at Paris was 3 per cent. 
























Oct. 1h. 
































June 10.| July 8. | Aug. 19. | Sept. 16. | 
London—Bank rate of discount,....| 3 216 2% 244 | 4 4 
mes ge ee ae 1 vs 1 1% 314 
ays bankers’ drafts...... 
6 mente bankers’ drafts.... ie 2 a 2 Be 5613 " 
ns—Day to day........... 1 3 1 244 
Ra open market rates............ 134 1 1% 1 a ou 
—\-  —  @peebnnennne 
Hamburg, ae x 34 34 1/4 «| 54% 
rankfort, ~.  . easeueenie : 3% 4 582 
Amsterdam, Or: galled te elita boil ae 214 2 2 
Vienna, | pabenipenlitialaiiin 34 37 6 4 4 4 
St. Petersburg, eet Ra 4 4 4 5% 
Madrid, el TRAE ES 5 5 5 5 5 5 
Copenhagen, ” . deemstesiin 4h, 446 34 3% | 4% 5 





BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 



































| Aug. 17, 1898. Sept. 1h, 1898. Oct. 12, 1898. | Nov. 16, 1898. 
| 
b’k post bilis).......... £28,012,080 | £27,429,180 | £27,704,575 | £27,043,175 
sitiiabenbudtieansn’ anit 7,802,908 349, 176,652 804,566 
TE EE AIRS Pie: 42,440,103 464.2 35,244,984 
ameeddeananbie 13,858,643 13,413,593 901, 9,904,640 
cite etenupiibabuakbadats 30,774,206 29,589,405 28,240,396 26.779, 448 
Ried mtneunn metals 23,772,837 24,021,628 20,291,376 22,195,937 
ecanabidebvddideenaden 984,867 650,808 31,195,951 32,439,112 
sinéewigeekbeousquse- 714 465% 5374S 
aacrovensensisee , ia inex og sues 
serait bihintionih 
cents)... “Hose 109% AG 
of PE Ge Dicocccessacececces 274d. 28d. 28d. 
verage price of wheat..............se008 33s. 8d. 26s. 10d. 28s. 4d. 











on the market. 


August 1. 


Sept. 1. 













Sterling Bankers—60 days ...... 
| eee 

Hs - Cables....... 

” Commercial long ...... 

- Docu’tary for paym’t 
Paris—Cable transfers .......... 
kers’ 60 days......... 


kers’ sight.......... 
ates Bankers’ sight........ 
Amsterdam— Bankers? sight... 
Kronors—Bankers’ sight ....... 
Italian lire—sight................ 














FOREIGN ExcHANGE.—Rates for sterling exchange have declined during the past 


month, and on December 3d were about where they were on October Ist. 
heavy movement of grain and cotton has brought considerable offerings of bills 


While the decline in sterling suggests a renewal of the gold import 


The 


FoREIGN ExCHANGE—ACTUAL RATES ON OR ABOUT THE Frrst oF Eaco Monrtrus. 
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movement which engagements madein London late in the month further attest, still 
London is making gold shipments as expensive as possible by advancing the price 
of gold, and Germany is calling for gold also. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 























BANKERS’ STERLING. Prime Documentary 
Week ended aman commercial Sterling. 
60 days. Sight wre Long. 60 days. 
a ET 4.8954 | 4 486 | 4, 1.8034 | 4.82 @ 48044 | 4.8116 @ 4.86 
ea Ot e | Lests B Taos, | toot casi | 8194 @ 4.88 | 4 
soe asis od Seale fede tembent fre 
Dec. 8.......2...| 481g @ 4.81% | 4.8414 @ 4.8416 toads O Lee | £8084 © 8 @ 481 








NATIONAL BANK CIRCULATION.—The volume of bank notes in circulation in- 
creased $3,155,757 last month, making an increase of more than $16,000,000 since 


July 381, 


covering the period of the issue of the new bonds. 


As more than 


$40,000,000 of the 3 per cents of 1898 are now deposited to secure circulation, the 
effect of the new issue has been to add about $36,000,000 to the note circulation, part 
of it taking the place of notes retired. The deposits of lawful money to retire cir- 
culation are still falling off, being $727,000 less than a month ago and $2,000,000 less 


than on July 81 last. 


NATIONAL BANK CIRCULATION. 





























| 
\Auo- $1, 1898,| Sept. 30, 1898.| Oct. 31, 1898. | Nov. 30, 1898, 
} 
Total amount outstanding............... $221, 178,615 $235,356,950 546, $242,702,088 
Circulation based on U.8, bonds........ 197,839,965 | 205,056, 063 210,579,183 | 213,928,543 
Circulation secured by lawful money.... 30,402,911 30,300,887 500, 28,773,495 
U. 8. bonds to secure circulation : 
Pacific RR. bonds, 6 per cent.......... 3,106, 3,206,000 2,906, 3,138, 
Funded loan of 1891, 2 per cent........ 22,005,750 21,730,150 22,047,750 21,975,750 
1907, 4 4 per cent........ | 145,335,600 142,640,700 | 139,436, 586. 
Five per cents. of NE a! 17,461,400 17,219,900 16,231,900 15,596,900 
Four per cents. Of 1895..............008. | 26,218,650 94'987,150 23,990, 21,915,650 
Three per cents. of 1898................. | 6,373,760 20,176,220 31,006,120 40.1 
Pe bn icdanbensansdédsdcedecnucses | $220,496,160 | $229,960,120| $235,618,470 | $239,349,130 
The National banks have also x epee the follow got at Bat GD to ry public deposits 
Pacific Railroad 6 per cents., $1.788 2 per cents of 1 4per cents of 1907’ 


147,500 ; 


5 per cents, of 1 
363,800 ; a total 


of $71 


000 in standard dollars and $83,960 minor coins. 


COINAGE OF THE UNITED STATES. 








ie, Of A $0,007,000: 4 per cents. of 1895, go tay B00, "3 per cents, of 1898 
The circulation of National ‘gold banks, not included in the above statement, is $82,765. 


GOLD AND SILVER CornaGeE.—The total coinage of the United States mints in 
November was $7,845,911, of which $5,006,700 was gold, $2,755,251 si! ver—$1,402, - 























| 1897. 1898. 
| Gold. | Siwer Gold. Silver 
SS SEZ TEAL DAG TEE PROD E | $7,808,420 | $1,964,800! $3,420,000} $1,624. 
i NRE SE NENA I SE INE | 307152000 | ~1,519°794 vr 1,167,564 
March 2 DELLE SNORE LOSER AES OE IP | 770, 1817. 5,085 408 1488199 
| PPTTTTTILT TTI TTTirrereeereeeserrerrrrrrerree eee y ¢ 
(tier inipeees aig ela opehinbie Senin ger ese: | 4,489; 1,600, 7,717,500 | 1,433,000 
Seine te Dahil EN SE IRR I | 2,100,547 | 1,856,754| 6,908. 1,432,185 
aie in PRE a ie PERE TRAE: OUR | "377000; —°260,000| 5,853,900} 1027.834 
} eS Aa eli bt | 8,756,250| 701,436| 9.344.200] 2,850,000 
September.......csccccccccccsccccccccccccseccececes| 9,762,875 | 1,050,092| 7,385,315| 2.178.389 
RRNA BARA NIC TA RIANA I | 8.845.000 | 2.301.000} 5,180,000} 3,354,191 
NOVEMDEF.....ccccccccccces ceccscccccccrecsccccrees|  3544,000/ 2'108'000| 5,006,700} 2.755.251 
Pi Muidtesvhennthdas setooedakdsogednescdhteuns | 9,626,642) 1,977,167 
. | $76,028,484 
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Srrver.—The market for silver in London has been weak during the entire 
month. From 28 5-16d. on November 1st the price declined to 27144d. on November 
28, the final price for the month being only 1-16 higher—or 27 9-16d., a decline 
from the price of a month ago of 11-16d. per ounce. 


MonTHiy RANGE OF SILVER IN LoNDON—1895, 1896, 1897. 






































- 1896. 1897. 1898. - 1896, 1897. 1898, 
ONTH. ONTH. 

High| Low.| High| Low.| High| Low. h| Low.| High| Low.) High| Low 
January.. 307 2634 | 267, ||\July...... 31 27 2636 | 27% | 27 
Sebreary a it ott | seid | 25% ll'Ausast a S08. ae 294 | 21% | 21 
April..... 31ly ae aby October.. 2934 | 27 26 2844 | 273% 
| 314, | BOTS | 28 27 “ 25 Novemb’r 30% | 2984 y 26364 | 28,5 | 27% 
June, ....| 31% | 31% 4 | 27% | 27% | 2 Decemb’r ie 2943 4 | 25y5 























Corn AND BuLLION QuoTaTions.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullior : 


FOREIGN AND DOMESTIC COIN AND BULLION—QUOTATIONS IN NEW YORK. 








as cnc guuellh 
Mexican dollars................ 


i. <sccceceenenvevens 
Victoria. eae 
ea EE 











Fine gold bars on the first of this month were at to 4 per cent. premium on the Mint 
value. Bar silver in London, 27,44. per ounce. New York market for large commerciai silver 
bars, 595 @ 60%4c. Fine silver ( overnment assay), 5934 @ 6134c. 


FOREIGN TRADE.—A new record for October was made for the export trade in 
that month this year, the value of merchandise exported exceeding $118,000,000. 
December, 1897, alone exceeds the total for October, the former showing a total of 
$125,000,000. Eight times in the last fourteen months have the monthly exports 
exceeded $100,000,000. In the last twelve months the aggregate exports of mer- 
chandise were $1,229,000,000, and in the ten months of the calendur year were nearly 
$988,000,000. None of these figures were ever before equalled. The merchandise 
imports were larger in October than in a number of months past, but amounted to 
only about: $52,000,000—leaving net exports of $66,000,000, which added to the 
previous balances make a total since January 1 of $460,000,000 net exports. In 
the last twelve months we exported $598,000,000 more merchandise than we im- 
ported. We imported about $15,000,000 gold in October, making nearly $130,000,000 
since January 1. That exceeds any previous record also. Silver exports have 


EXPORTS AND IMPORTS OF THE UNITED STATES. 





—_——_—_—_—— 











MERCHANDISE. 
ae Gold Balance. | | Saver Balance. 
. Exporta. Imports. Balance. 
SERS See ere? $8", 675,481 | $51,735,322 Exp., $35,940, 4 Imp., $1,072,919 |Exp., $2,089,604 
ERPS E ESS 83,653,121 60,019,986 23,633,135; “ 593,685 ** 2,988,412 
i asieedeuchuatwtis 87 "090, 972 75,080,344 - 12,010,628; “ 123,352; ** 2,123,461 
ERO TE: 113, 516, 586 50,467,319 = 63,049,267 ** «227,825,762; ** 2,490,502 
iii cintinadamtiod the 111, ‘744. 517 49,979,712 * 61,764,805; ‘** 11,462,172; *“ 1,942,014 
iiickensscewanmnee 118 "686,232 52,374,194 ** 66,312,088; “* 14,947;482)-** 1,980,080 
TEN MONTHS | 
ee 690,897,354 |. 677,060,694 | Exp., 13,836,660| Exp., 9,244,963 [Exp., 20,453,064 
Dnnemesenessusedn 660,271, 397 | 563,610,028 * 96,661,369 72,808,322 25,339,301 
ESE, Rte 645,018,438 | 676,123,483 | Imp., 31,105,045; ‘“ 43,247,532' ‘** 23,778,609 
SS penabeu 179.578, 476 | 572,555,608 | Exp., 207,022,868 | Imp., 37,085,831! ** 27,834,253 
i asiuentiememouin 857, 982, 759 | 638,784,615 **  -219.248,144| Exp., 4,612,574; ‘* 201,667,431 
987,964,856 527,757,554 - 206 Imp. , 129,596, ” 
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fallen off, the net in October being less than $2,000,000, and for the ten months only 
$19,000, 000. 

GOVERNMENT REVENUES AND DISBURSEMENTS.—The receipts of the Govern« 
ment in November were $700,000 less than in October, internal revenue receipts 
falling off nearly $1,000,000. The ordinary receipts were, however, about $14,000,000 
more than in November, 1897. Expenditures were nearly $5,000,000 less than in 
October, 1898, but were $11,000,000 more than in November last year. The deficit 
for the month is $10,190,065, and in the five months July 1 to November 30 
$83,259,408. The expenditures for war and navy in the five months were $160,. 
000,000 as against only about $45,000,000 for the corresponding period in 1897. 


Unrtrep States TREASURY RECEIPTS AND EXPENDITURES. 

















RECEIPTS. EXPENDITURES. 

November, Since November, Since 
Source. 1898. July 1, 1898. Source. 1898, July 1, 1898. 
Ce ccubeose 215,335,201 $79.281,514 | Civiland mis........ $6,905,766 $44,057,316 
Internal revenue... 21.336.743 115,773,021 OES 20,391,876 127,912,244 
Miscellaneous....... 2,228,971 SE © EE sdcnesccpenseevs 4,676,181 82,135,759 
{ndiene Saree wee ne icon 

PSE +6006. eaneede le . 9 
‘ og see eve ee $55,000,515 S204,557,008 | fT iterest............ 2202155  —«:18,599°364 

xcess of expendi- 

eine ane { $10,190,065 $83,259,408 RC $49,090,980  $287,816,504 








UNITED StTaTEs Pusiic Desr.—tThe net debt less cash in the United States 
Treasury was increased in November $16,500,000, making a total of nearly $115,- 
000,000 increase in the last three months. About $10,000,000 more of the new 3 per 
cent. bonds were issued, leaving all but about $11,000,000 of the total authorized 
issue now appearing in the public debt statement. 

UnitTEep STATES PuBLic DEBT. 

































































Jan. 1, 1898.| Oct. 1, 1898. | Nov. 1, 1898. | Dee. 1, 1898. 
im Nee ee ul 2 t 364,500 | $25,364,500 | $25,364,500! $25,364,500 
un oan 0 a ‘ | 004, 364, 5 
“ 1907, sith, cancer Feo ot btw | 559,646,900 | 559,646,900 | 559,650,000 
Refunding certificates, 4 per cent...... ; 44.220 | 40,980 . ¥ 
Loan of 1904, 5 per cent..........seeee0- 100,000,000 | 100,000,000 100,000,000 100,000,000 
i °° 2. 162,315,400 | 162,315,400 162,315,400 162,315,400 
Ten-Twenties of 1898, 3 per cent........) ..seeeeeeees | 142,720,820 179,399,180 189,027,480 
Total interest-bearing debt........... $847,365,62U | $990,088,600 | $1,026,766,960 | $1,036,396,620 
Debt on which interest has ceased... |. 1,330,270 | 1,256,790 1,246,870 1,241,630 
Debt bearing no interest: | 
Legal tender and old demand notes.....| 346,785,863 346,785,013 | 346,735,013 | 346,735,013 
National bank note redemption acct.. 32,268,146 | 30,072,331 29,572,380 28,593,029 
Fractional CUrrency............sseeeeee: 6,886,937 | 6,883,974 6,883,974 6,883,974 
Total non-interest bearing debt...... $385,890, 446 | $383,691,318 | $383,191,367 | $382,212,017 
Total interest and non-interest debt.) 1,234,586,337 | 1,375,036,7U8 | 1,411,205,197 | 1,419,850,277 
Certificates and notes offset by cash in 
the treasury : | 
a ce oceskebegedenseetes 38,128,149 | 0: oteos 36,940,149 36,901,049 
Silver 7). : we eeeeekenenevetbeseds 387,925,504; 400, 398,753,504 399,163,504 
Certificates of deposit.................. 44°555,000 | 18,455,000 20,105,000 20,640,000 
Treasury notes Of 1890 .........cccceeees 106,348,280 | 98,549,280 97,833,280 97,193,280 
Total certificates and notes........... 6,956,933 | $554,057,583 | $553.631,983 | $553,897,833 
Aggregate +) ti tecnetuceebeessensonses 1,811,543,270 | 1,929,094,291 | 1,964,837.130 | 1,973,748,110 
Cash in the Treasury 
in cccncececnesgesneeececs 861,391,370 940,135,524 933.249,397 926,117,182 
Demand liabilities... ....ccccccsccccccces 625,916,601 632,578,021 633,011,122 633,740,392 
SNE REA CEaE Te $235,474,769 | $307,557,5083 | $300,238,275 | $292,376,790 
ES snen cn cnsenduunedeenseentese 100,000, 100,000,000 100°000'000 100,000,000 
BENS GREE BEROB soc ccccccccvccdccesoccss 135,474,769 | 207,557,508 | 200,238,275 192,876,790 
iit ian erten in ainsi iene de tinaaale sain $235,474,769 | $307,557,503 | $300,238,275 | $292,376,790 
Total debt, less cash in the Treasury.| 999,111,568; 1,067,479,205 | 1,110,966,922 i ie7'473:487 

















MONEY IN CIRCULATION IN THE UNITED StatTEs.—The volume of money in cir- 
culation was increased more than $20,000,000 in November, making nearly $95,- 
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000,000 since September 1 and nearly $166,000,000 since January 1. 
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The increase 
last month was as follows: In gold $9,000,000, in silver coin and certificates 
$3,000,000, in legal-teuder notes (greenbacks) $5,500,000, and in National bank notes 
$3,000,000. There was a decrease of $58,000 in gold certificates and of $788,000 in 
Treasury notes of 1890. 

Money IN CIRCULATION IN THE UNITED STATES. 


























Jan. 1, 1898.| Oct 1, 1898. | Now. 1, 1898.| Dec. 1, 1898, 
Sd cnncdceceadesdetecsstecdsviades $547,568,360 | $622,649,812 | $649,846,727 $658,986,513 
SE. . cnvcveusecederessooseqonsces 61,491,073 60,788,828 63,437,255 63,980,333 
ie <ssdkdndencepemenenece’ 65,720,308 66,587,940 68,878,952 69,997,276 
ED, vccccscéonuenseccsocesses 36,557 ,689 35,393,909 35,338,909 35,280,649 
Io. cvtansseceaserssoeoase 376,695,592 393,425,735 | 391,177,575 392,818,146 
Treasury notes, Act July 14, 1890......... 103,443,936 96,704,283 96,569,780 95,781,482 
United States motes,......cccccscceccsoce -| 262,480,927 291,660,165 |. 306,301,620! 311,736,046 
Currency certificates, Act June 8, 1872.. 43,315,000 17,635,000 20,055,000 190,000 
National bank motes...........cccccecceee 223,827,755 | 231,750,720 | 234,969,964 238,109,059 
0 St cals de edenbeae '$1,721,100.640 |$1,816,596,392 | $1,866,575,782 |$1,886,879,504 
Population of United States............. 725,000 74,925,000 75,059,000 75,194,000 
Circulation per capita.................6+- 3A $24.24 $24.87 $25.09 





MONEY IN THE UNITED STATES TREASURY.—The Treasury reduced its net cash 


holdings in November $6,000,000 although it gained nearly $2,000,000 in gold. 


It 


distributed $1,000,000 of.subsidiary silver and issued $1,600,000 of silver certificates, 
and now has only about $17,000,000 of silver not held against certificates or Treas- 
ury notes outstanding, and of that amount nearly $7,000,000 consists of fractional 


silver. 


Nearly $5,500,000 of the old legal-tender notes were taken out of the Treas- 


ury, and the Government now has only about $15,000,000 in excess of currency 


certificates outstanding. 


MONEY IN THE UNITED STATES TREASURY. 


























Jan. 1, 1898. | Oct. 1, 1898. | Nov. 1, 1898. | Dec. 1, 1898. 
I inns cpeuniinieehuehesteusensies $151,910,176 | $162,391,874 | $141,800,498 | $138,441,547 
dn inetencicepasneddonceniwel 009, 116,299,578 133,428,574 188,502,545 
i cdccncnncespeesene, oonetees 4 404,045,769 399, 
ER ST Ne A AES: 102,284,736 96,066,097 94,675,773 98,359,250 
TM. ».crecoccssopesesses 006s 10,679,899 9,196,708 7,854,660 673 
United States notes,...........ccceeeeeees 089 020,851 40,379,396 944,970 
National bank notes........ccccccescccees 5,186,886 3,689,265 4,659,172 4,675,744 
SAS Nee ane Saree eee rere a $794,147,895 | $846,710,142 | $826,192,415 | $820,855,525 
Certificates and Treasury notes, 1890, 
n.d einen dogeeghionehasebbas 560,012,217 543,158,927 543,141,264 | 544,070,277 
Net cash in Treasury...........cccccccees $234,135,678 | $3038,551,215 | $283,051,151 | $276,785,248 








Supp.Ly oF MonEY IN THE UNITED StatTEs.—The stock of money in the country 
was increased $14,000,000 in November, making $43,500,000 in the last two months 
and $208,000,000 since January 1, an average monthly increase for the year of 
nearly $19,000,000. The increase last month was divided between gold $11,000,000 


and National bank notes = 


anything ever previously rded. 


,000,000. The supply of money is now in excess of 


SuPPLY OF MONEY IN THE UNITED STATES. 





Jan, 1, 1898. 


Oct. 1, 1898, | Nov. 1, 1898. | Dec. 1, 1898. 





SE  iuishnoscnaiesnitanessien 


@eeeeeeeeveeeeeeeeeeeeeeeeeeeeeeeeeens 














$699,478,536 | $785,041,686  $791,647,225  $797,428,060 
559, 116,299,578 | 188,423,574 188,502,545 
455,818,122 834,597 | 466,836,597 | 238,597 
284, 96,066,097 | 94,675,773 
76,400,207 | 75,784,648; 76,733,612 76,670,481 
346,681,016 | 346,681,016 | ,681,016 | 346,681,016 
229,014,641 | 235,439,985 | 239,620,136 | 242,784,803 
$1,955,236,318 |$2,120,147,607 |$2,149,626,938 |$2,163,664,752 
} } 





Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 


not included in the above statement. 





















ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 








The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of November, and the highest and lowest 
during the year 1898, by dates, and also, for comparison, the range of prices in 1897: 

































































YEAR 1897.| HIGHEST AND LOWEST IN 1898.|; NOVEMBER, 1898. 
High. Low. antes. i Lowest. i. Low. Closing. 
Atchison, Topeka & Santa Fe.) 17 914 Feb. 7)| 10% fee. 21 12% 16 
» preferred...........« 3, 17° | MeeoNor, 22 | 2eb Mer. i2| 4796 a8 45% 
peepee i cckcdocetiads 9 5 Nov. 29 —Jan. 25; 505, 5814 
Bay nae Aerie 10 6 | oe NOv. it Mar. 21) 539) ss eet 
Brookiyn Rapid Transit...... 6934—Aug. 22, 35 —Mar. 12 4 6556 ~ 67% 
Canadian Pacific.............. 82 46 Jan. 20} 72 —Apr. 21; 85 814 85% 
Canada Southern.............. 62 57 feb. 5 Mar. 12 53 HA% 
Central of New Jersey........ 103% 98i44—Jan. 7; 834—Oct. 17 94 
Comtral PRciRc. ...ccccccccccces 18 i, 3U44—Nov. 30; 11 —Apr. 23 3046 ous 
Ches. & Ohio vtg. ctfs......... 27% 1 26 —Aug.17/| 1744—Mar. 2%| 244 21 
Chicago i ial aia x wnat 170 140 |167 —Nov. 14/150 —Mar. 14/ 167 151 162 
Chicago, Burl. & Quincy...... 10214 6934 | 12034—Nov. 29| 857%4—Mar. 26/ 120% 114% 119% 
Chicago & E. Illinois.......... 61 374) 6 —June 1; 49 —Apr. 19! 61 52 5934 
: PE inccscteensone 1038 9 |118%—Feb. 1/102 —Jan. 7) 111% 106 111 
aeons a i daiehnebanettedon 10834 164 ESL EIGN Re SOT PAE Pie nie.” atin PES 
Chie. nd reat Western...... 2036 18 —Aug. 22; 94-—Feb. 24; 16 1 147 
Chic ndianapolis& Loutviii 13 8 103g4—Aug. 9 7 —Feb. 24 734 
referred.. 3814 26 3844—July 27; 3 —Apr. 16 29 34 
Chic., Milwaukee & St. Paul..| 102 1604 | 115%6—Nov. 20 | 83h4—Apr. 21 115% 10856 1144 
b> EE nena tick 146 ine 1638 - Oct. 27 —Apr. 25| 1638 161 163 
Chicago Seatucsbion... 13824 10134 | 142 —Nov. 21 | 113844—Mar. 12, 14 _~—s«i181 1 
” referred .........0.. 165% 153 1914 Nov. 16|168 —Jan. 3) 191% 1 189% 
Chicago, Rock I. & Pacific... 9714 6044 | 10944—Nov. 22; 80 —Mar. 25 1 108 
Chic., Bt. Paul, Minn. & Om... 47 1-Nov. 23| 65 —Mar. 12| 8756 4 % 
alge 1 133 —Nov. 17} 148 —Jan. 5) 170 162 170 
Clev., Cin, "Chic. & St. Louis... ss 21%| 47%—Aug. 16; 25 —Mar. 12; 4234 38 42 
preferred............. 8646 (63 90%--Aug. 16; 774—Mar. 9) 89 
Col. Coal & Iron Devel. Co....' 2 134—Nov. 14 —Apr. 7, 1% 1 
ne § Hock oe muee" 1% " % my 2 5 Fa a “rs i i 
0) oc oan . ee —Fe —Nov. 4 
PE nticreeedews 46 14 27 Feb. 10| 17 —Jan. 7) 18 18 18 
Consolidated Lae 241% 13646 June 9/164 —Oct. 3) 191% 183 18834 
Delaware & Hud. CanalCo....| 123 9956) 114%—Feb. 3 . 21/ 101 93 100% 
nag Fey S en. , 1 1 - 5 Me, Sn a . 5. er 1% . 
enver o Grande......... 4 —Nov. ° 
. —_——............ bore 386° | OBteNov. 38 i oe 
Edison Elec. Illum. Co., N. Y. . 29 . 8116 1 165 
Gs Mia ntti cuiededdadwadeas 4 . 21; 4% 1354 
eo dab pref... ll ’ 99 BY 3154 ass 
«RRR 11 . 22) 18% 16 18% 
Evans le & Terre Haute.. 26 y 9 31 31 
Express Dhthscadsagvaneee 10 . 29; 111% 107 109 
” BUROTIOOR. oc cccccecce a . 81150 18 149 
. United States........ . @ . 14! 4 40 
Wells, Fargo.........  B 5| 128 120% 
Great ye paciersed... 30 1| 14134 136 1387 
Illinois Central................ 6 21 | 11256 107% 11134 
Es viva ttccddtdcdesides 22 18 954 9 9 
" é iti cin nein aie 16 28 3546 35 
Laclede or a aialhie inane , 2 . B wy F 50 
DRGRRETOS .occccoccces 8 12 94 
Lake Erie & Western.......... 22 11 Bie ame 
- a te 19 19| 67% 65 
EEE ET a 4 4 19214 192 19244 
ripe aae 10 . @ 5014 5U 
Louisville & Nashvilie....°""’ * 99 31) 63% 62% 
Manhattan consol............. 1 14 . 8 100 4 
Metropolitan Street........... 133 . . 26) 181 160 179% 
Michigan Central.............. 8 . 12);110 107 110 
Minneapolis & St. Louis....... 15 - 11| 283% 2634 28% 
ro ASE prefs ..essssesese 2B 14 924 Rie 
TL ERR OS Oe x . 2 61 60 61 
laceiawend 26 . 18 ait. 12% 
28 12 31 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





HIGHEST AND LOWEST IN 1898. | NOVEMBER, 1898, 




































































YEAR 1897. 
3 High. Low.| Highest. Lowest. _ |High. Low. Closing. 
Missouri Pacific............+0. 4044 10 385g4—Aug. 11; 22 —Mar. 12| 384 32 37 
Mobile & Ohio...........sse0e: 32S s«d18 324%—Feb. 7| 24 —Nov. 3) 28 24 oi 
N. Y. Cent. & Hudson gt so fa 92% | 120 Aug. 8/105 —Mar. 26; 1195, 114 ll 
N. Y. Chicago & St. Louis.... I 11 1 Jan. 31; 115g4—Mar. 14 well 12 13h 
“ = nee ne au pewkhe 8144 675% 1084 — 31; 65 —May 10 sath eh. 
erred... .| Be 2 —Jan. 29; 28 —Mar. 25 33 35 
N. Y.. New ye & Hartf'd. 186 160 19664 —Aug. 18 | 178'44—Jan. 7 19444 190% 194 
N. Y., Ontario & Western.....| 20% 1234 18%—Feb, 2; 1 Apr. 25| 16% 114% 16 
N. Y.,Sus. & Western 20 646 18 —Jan. 5| 8 —Jan. 8] .... wee. en 
. referred..........0. 45 184) 38 —Feb. 11; 2 —Jan. 10/ .... .... oe 
Norfolk ITS 17% 9 17 —Feb. 7| 11%—Apr. 21! 15% 4 15 
preferred........+... 4846 17 56144—Feb. 7| 424—Mar. 12/| 56 4 54 
North American ee 35g | 75g—Nov. 29 4—-Jan. 15 7% suf? 7 
Northern Pacific tr. receipts. 11 43 —Nov. 1ll| 19 —Feb. 24| 43 4016 
" pref tr. receipts..... 61 197%4—Sept. 6| 56%—Mar. 12) 7736 4% 1536 
Oregon Railway & Nav....... 41 10 614—Aug. 22 Mle 7) Be BB 57 
¥" = refe el La Geeuaun et oon 37% | 78 —Nov. ll Mar. 29| 78 73 "6 
Oregon Short Line............ 4 10%) 3734—Aug. 27 19 —Jan. 3] 387% 27% 37 
BE. cixpancotensvesees 3914 24 3914—Nov. 21; 21 —Apr. 21 33144 «36% 
Pennsylvania R. R............ 119 108% Feb. 7 11034— Mar. 12} 119% 115 11844 
weete., Cin. dee ae &St.Louis...| 39% 11 May 1) 38%—Jan. 5| 45 42 44% 
aes 7 risa 73 —Nov. 29; 57 —Mar. 23| 1% 654% 72 
Pullman alace CRP OO. oc000- 18 152 /|216 —July 5/1382 —Nov. 2/| 141% 132 139% 
Readin Voting Tr. ctfs...... 29144 1644| 2354—Jan. 6/ 154—Mar. 25; 19% 15% 18% 
* itemeel.......... 5734 38i¢| 54ig—Feb. 3| 36 —Mar. 12| 4646 876 451g 
9d preferred.......... 859, 2ie| 2 —Jan. 6| 178%4—Oct. 17| 22 18 20%, 
Rome, Wat. Ogdens’ s....... 12244 117 | 12734—Nov. 23 | 11644—Mar. 26| 12734 126 12734 
St. Louis & San Francisco. . 9 4 9144—Nov. 29; 6 —Mar. 26 94 %% 94 
st preferred........ 5934 37 70 —Nov. 28 Mar. 12; 7 61 69 
2d preferred......... 27% 12 35 —Nov. 29 Feb. 24) 35 2814 oe 
St. Louis & Southwestern.. 7 6144—Aug. 10 4—Jan, 24 6% Big 5 
WOROETOE. .cccccceces 1444 3% 14%4—Nov. 17 734—Mar. 12} 14% 12% 14% 
St. Paul Py ———— cauesmolinen 300 =O 27 —Aug. 11; 184%—July 6] 27 20 26 
referred........... 87346 75 97 —Nov. 28; 78 —Apr. 20| 9 8934 97 
St. Paul, nn. & Manitoba..| 125 114 | 175 —Nov. ll Jan. 12;175 170 174 
Southern Pacific Co........... 1344 Nov. 29 1. —Apr. 13| 274% 22% : 
Southern Railway............ 22 lov. 23 —Apr. z1| 1 84 1 
»  preferred............ 227% | 41i¢—Nov. 20| 2954-Mar. 26] 4154 944 4054 
Tennessee Coal & Iron Co....| 35% 17 Aug. 22; 17 —Mar. 12} 32% 27% «3 
BS BS PO oc cc cccccccescs 15 8 1654—Aug. 24; 8%—Mar. 12; 164 138% 15% 
Union Pacific trust receipts.. | 2734 4%| 3934—Nov. 28; 164%—Mar. 25} 3934 31 3854 
Union Pac., Denver & Gulf... | 11 1 1354_—N Ov. 28 Nov. 4] 1 554 —Sss«d“B 
WD ME ccckdoncnbedeoues 934 456 Aug. 3l Aug. 3 84 %T% 84 
> preferred............ 2486 Lis | 244—Aug. 1) 144—Mar. 7| 23° iy 
Western Union................ 77 94%—Aug. 17 a2)4—Mar. 26; 94 4 
Wheeling & Lake Erie. ‘22°77: 61g 44—Oct. 5 41 8% 38 383 
. | TS 29 21 —Nov. 30 1654—Oct. 29; 21 17% 4 
Wisconsin Central .....222272 494 1 | 8%—Jan. 17| % Jan. 6| 1% 1 1g 
Ameri C a OTe DK 3934—A 26 -* 25| 3834 3154 
me oe Ms cocsenes —Aug. ar. 4 
referred..........., ar; 5214 Wi5—Aug. 22| 66 —Mar. 14| 88 8444 sig 
American Spirits Mfg Co.. 15% 4644) 155¢—June 9 , Ao mg 20; 123% 10 11% 
Ss ncdunuedens 36 06= 15 4134—Aug. 25| 16 —Mar. 26; 37 33h 36 
American Sugar Ref. Co...... | 15036 1 146746 Aug. 28 | 107%4—Mar. 28| 127 11185 16 
ja ' pre ~ mesanenp iia iasiiidten 121% 1 +, ie el R 108 — = iat : 137% 
merican Tobacco Co........ —Sep 8334—Jan. 3338 
» preferred............ 115° 100° | 13546—Aug. 26 | 11244—Mar. 26| 129 126 128 
General Electric Co........... 413g 285¢4' 8 —Nov. 30| 76 —Sept.15| 85 81 8414 
National Lead Co.. 44 21%) 394—Aug. 23 pall pony 26 | 36% 32% 8514 
referred............ 109% 113%4—Nov. 14) 99 —Apr. 22 | 113: 114 1 
National inseed Oil Co.. 2314 1 21%—May 23 "Os Sept. 17; 104 5% 914 
National Starch Manfg.Co...| 13 8 | 9 —Feb. 10| 94—Nov. 17 34 | «8M 
Standard Rope & Twine Co..| 113 24); 104%-—Aug. 5| 34-—Jan. 3; 8% 63% 1% 
U. 8. Leather Co.......... rcow | eee 8%74—May 24 —Apr. 25; 63% 
— Diiviepeievkves 72 ose 7444—Aug. 22 ro Mar. 26 65 
U. 8. Rubber Co............66. | 254 10 ‘Aug. 17| 1444—Mar. 12 sod 
9 BR cccccccccsss 7 S% 1 Aus. 17 —Mar. 12! 1 1 1057 














RAILWAY, INDUSTRIAL 


Last Sate, PRicE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 





SALES FOR THE MONTH. 





AND GOVERNMENT BONDS. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 














NAME. Principal 

Due. 

Ala. Midland Ist gold 6s.......... 1928 
Ann Arbor lat @ 2B. ..cccccccccces 1995 


Atch., Top. & S. F. 
Atch Top & Santa Fe gen g 4’s.1995 
rr 
adjustment, g. 4’s.. 1995 
SD, sndcabvcedaannnc 
Equip. tr. ser. A. g. 5’s1902 
Chic. & St. L. ‘Ist 6’s...1915 
Atlan. av. of Brook’n imp. g. 5’s, 1934 
Atlanta & Danville Ist g. 5’s..... 1950 


B. & O. 1st 6’s (Parkersburg br.), 1919 
[ Trust Co. cfs. of dep... 
OC Mcnicatnnbeuel 1885-1925 
ee -" i ctteedeaekhe 
ati EP Pe 
es, "& Go, eng. cf. dep. 
rust Co. cfs. of dep...... 
1988 


registered ane ee ery 
M. & Co. cfs. dep’it.. 
Trust Co. cfs. of dep..... 
bonds of loan of 1853 ext. 
to 1935 at 4% Tr. Co. cfs. 
ne eo " _— due 


= 
m 
> 
~3 
= 


" sterling 44% loan of 1883 
(Philad ae Branch). 

” ster. 5% loan of 1877 due 
1927 (B. & O. & Chic.) Tr. 


cfs 

Le Belt, Ist g.5’s int. gtd., 1990 
W. Virginia & Pitts. Ist g. 5’s...1990 
Monongahela River Ist g. g., 5s 1919 
n. Ohio. Reorg. Ist c. g. 414s, 1930 
Sele. & Cin. Midl’d Ist ext 46's, 1939 
Ak. &Chic.Junc.I|st g. int. g. 5’s.1930 
” — Tiitienssedceeense 

" r. Co. cfs. of dep 
Pitts. & Connellsviilelsta 4’s, .1946 

. Trust Co. cfs. of dep 
" ae 7% bds 1898 Tr. ob: ‘cfs. 
n. 6% bonds Tr. Co. cfs.. 

B& O. Southweat’n Ist g. 416's, 1990 
, Ist C. @. 4446'S,....cccees 993 
" ae g. 5’s ser. ‘A? 2043 


2043 
B. &0. Sw. Term Co. gtd g 5’s. ..1942 


Ohio & Miss. Ist 1. i iimavenas 1947 
” ae 1911 
” Ist Spr'gficid div. 7’s, 1995 
” We Bs DOvzccccsccce: 1932 


Brooklyn &. Tr. Co. cfs Ist g. 6s’s, 1924 
Tr. Co. ctfs. ea 5’s..1915 


® all instal. ym gitahinn ¢euen 
Seas.& B.B.Tr.Co.cfs ~ g@.5’s. 1942 
. all instal. paid............. 


UnionEle.Tr.Co.ct <a eR 1987 
Brooklyn Rapid Transit g. 5’s...1945 





A&O 
M&5S 
M&N 
J &D 
A&O 


= “Ea>e 


at eit diel 





SEP UkR ey Zzeugg & 
& gp gp & gp 
VAOUA 


2F 
i: 














F&A 


F&A 


S BS ePege & 
Cs ~ZAuanrowm wo 


S & & ee & e 
Cy Cy Coe Cy 








] 
112 Oct. 19, 98 
1145 Oct. 5,798 


118 N Ov.29, 98 
118% Sept. 7, 98 
Au g.22. 98 

1144 J aly 29,°98 
11854 Oct. 29, 98 


eeeeeeeeeeeeeeeee 
eeeeveeeeneeevee en eee 
eeeeeeeeeeoeee eee 
eeeeeeeereeveeeeeee 
eeeeeeee eevee ev eee 
eeeeeeeeveeeenee eee 
eeeeeaeeneoe eee eeee 
eeeeeeeeneoeee eevee 
eeeeeeeeoeeeeeeee 
eeeeeveeeeeeeeeeee 


99 Sept.28,’98 
lll Dec. 12, 95 
104% July i, 92 
108% Nov.29, "198 

75 Oct. 6, 98 
102% . OV. 21, 95 
105 Aug. 9, 98 


909 Nov.26,'98 


100 Oct. 27,98 
98 Apl. 2.°92 


9144 Nov.29,’98 
"96 June s,908 
70% Dec. 14,°97 
“sit Nov 30,08 
106 Nov. 30, 98 





Int’st Last SALE. NOVEMBER SALES. 
Paid. Price. Date. |High. Low. 
M&N| 91 Nov. 4.°98; 91 91 
Qs)| 90 Nov.30,°98| 9044 88 
A&O|} 984% Nov.30,'°98 | 98144 9434 
A&O| 9BKRJuly 1,98 pe Sar ed 
NOV | 7436 Nov. 30, 98 | 75 68 
De -. io nieemebdnaneled Sake. ema 
ie Mss ecéesudieadien sane 
FS Faroe seee 
J &3J3| 8246 Feb. 8,°96| .... 
J&3)101 Nov.14,’98 | 101 99 
15 Nov. 7,°98 


115 = 115 


108% 10734 


105° 105 


is”’ “ty 
105 


105 104 


91% 8 


9 #8688 
106% 104 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 


for the month, 


Norr.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 


Prine 


Amount. 





ae City R. R. 1st con, 5’s 1916.1941 
“ae Qu. Co. & Sur. Ist con. gtd 


branewioks & Western Is g. 4’s.. 
Buffalo, ae & Pitts. g. g. 5’s.. 1987 


cons. 1s 
Clearfield & Mah. Ist g. g. 5’s....1943 
Suiato & a Ist g. 5's, 1913 


n. sot & col, tst 5’s...1984 


regist 
j Minneap’s Est. — is Ist 7’s. g, 1927 
Ced. Bap ~ Falls & Nor. 1st 6's, 1920 


Ceo Cedar R. & N. Ist 5’s, 1906 














—_—o 


Sa 


S55 
S55 


: 
= & 
53 


g 
: 


z 


Soest etm $270 
SER 3 
S35 


E 





See 


COatbrPawmaw wa 


<2 


S 


Int’st 


Last SALE. 


NOVEMBER SALEs. 





Paid. 


Price. 


Date. 


High. 


Low. 


Total. 








1164 Nov.28,’98 
we N ig = 


Sept. 
1074 Nov 128 


12144 May 26, 06 
100 Feb. 27, 96 


10084 Oct Oct OV. "08 


140 pood 24 95 
— — rv 25. 91 97 





116% 
10134 
107% 


116% 
10434 
107% 


125° 


eS) 
Canada Southern’ _ int. gtd 5’s, = 110 Now.2n 98 


, 2d mor "Ss, 1 


registe 
Central Branch U. Pac. Ist g. 4’s.1948 
Cent. R. & Bkg. Co. of Ga.-c. g. 5’s, 1987 
Central R’y of toned $1. G00 Ist st, .1945 
registe 


con, g. 5’s 

con. g. ra res.4 $1, “hs 
Ist. pref. inc 

2d pref. inc. g. c 

3d pref. inc. g. 1 
Macon & Nor. Div. Ist 


g. 5’s 
| Mobile div. ist g. 5’s.. 
» Mid. Ga. & Atl. div. g 5.1947 


Central Railroad of New Jersey, 
[ lst consolidated 7’s.. 

convertible 7’s 

—~ ~ 


9244 June 30, 
114% June 3°98 


~~ 
= 
3 

ahalisl buleschel dl abel. dice dt tek lL) ok ae 


GP BP ep ee ge & ER gp gp gk Be oe BBB Be a & 


3 


3 
eee 


Nov.10,'98 
92 Oct. 24,98 
99 July 6,°98 
8614 Sept. 6,°98 





aH OO 
wee 


~ 


lor" Nov.11,’98 
Nov.l 17. 98 
July 21. 98 
N OV.29, 98 
112 


© 
om 


. 1899 
1 


PS 
B58 
23s 

al 
& & 
Cu 'Z 


8 
RS 
& 


EE 
ch 


- 
2 


2 


BS 


* 


28 322 








mo. a 
Am. Dock i improvm't Co. 5’s, 1921 
euign & Ho . R. gen. gtd g. 5’s..1920 
uthern int. etd 6’s 


Cen. P. ex.g.5’s Speyer —e - 1898 
j BC D....1899 


& & & ge 
Cy Cy Sy 


104 Nov.13,’96 
108 Oct. 20,98 


103 Feb. 18, 298 
10134 May 5, 98 


1 Oct. 12,°98 
Bue Sept.16,'96 





2B8 


SUS? $9 PO 
z 
= 


a" 


.1898 

F GH I..1901 

San J aes br. g 6’s..1900 
25 _ 


~S 





3 
s&s 


er & Co. eng. ctfs.. 
~ t g 5’s 190 


land grant g 
al. & O. div. ex. ve 

Western Pacific bonds 6’ 1899 
North. Ry. ena ~ebet 6's, gtd..1907 
s - gtd.g. 1988 


Charleston & Sav. Ist g.7’s 


Ches. & Ohio 6’s, g., Series A. 
Mo rtgage rold 6's 6’s 


age 
S32 


& 











J 


goto 


10444 Nov.29,'98 
10834 Dec. 13,'96 


118% Nov.30,’98 

Nov.14,98 
116% Nov.29,’98 
116 Oct. 19, 98 





s 
S 8: 


PRIS REGU R ee E DS & poop 


_— 
SRR oe RR oo RB am Be & & B & 


+ 


ES 
2: 


| ait 
& 8 
SES 5 


foie Wal. ia 
Lh * Mor 


Bg5 
S 


c. 21, 
Nov.22,"98 
Sept.10,°98 
June 15,98 


ne ae 998 
105% Oct. 30,195 


S®e et @aeeeeaenease 
a 


: 
Ss 


& Alton s’king fund na 
—— & _ Riv. 1st 7’s.. 


Lou 
{ "1900 
Miss. "Riv. Bdge Ist s. f’d g. 6’s. .1912 


Chi 


PE 
S35 





























g 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 




















NAME, Prine Amount. 
Chicago, Burl. & Quine con. 7’°8.1908 |} 28,924,000 
f oo ~§©6 6s, sinking ana Ke astuaie 1 2,315,000 
e 65's, aa soneadens 1913 |- 9,000,000 
* convertible 5’s,......... 1903 15,263,900 
, (lowa div. sink. f'd 5's, 1919 2,818,000 
@ > Mienetadahonbacceciecus 1919 9,050,000 
. Denver GEG. Dic ccccecee 1 5,861,000 
© ‘Gisssacdace cadhasaanseun 3,150,000 
« Chic. & lowa div. 5’s....1905 2,320,000 
x N —— extensi’n 4’s, 1927 26.110.000 
" TOMISTCTCG,.. .ccccccccccccccs —s 
| * Han. & St. Jos. con. 6’s, 1911 8,000,000 
| Chic. Burl. "& Northern, Ist 5’s.1926 8,241,000 
Chicago & E. lll. 1st s. f’d c’y. 6’s.1907 
. small bonds............... 2,989,000 
° Ist con. 6’s, gold...... 1934 2,653,000 
« gen. con. Ist 5’s....... 1937 : 9.767.000 } 
Mss Kaecebccecoents stint 
Chicago & © tad Coal Ist 5’s ....1986 4,626,000 
pongo, te aw & Louisville. 
Alb. & Chic. a 6s. .1910 3,000, 
Chic. as & Louisv. ref . £.5’s. .1947 3,018,000 
* refunding g. 6’s........... 1947 4,700, 
Mee St. Paul ist 3" ry Phd. 1902 
ul Ist 7’s $ g, 
eM asttersaseue 1902 | 723,500 
es I1stm.lJowa & D.7’s...1899 147,000 
lst m. C. & M.7’s......1908 1,892,000 
Chicago Mil. ESE. Paul con. 7 S, 1906 9,803,000 
1st 7’s, Iowa & D, ex, 1908 3,099,000 
. 1st 6’s, Southw’n div.. 1909 4,000,000 
r) = on i. C. & Dav...1919 2,500,000 
+ n. div. 6’s....1910 7,432,000 
* ist Prat & Dik div. 7s, 1910 5,680,000 
; ©  Giicccctaicadéensbecnon 990,000 
« Chic. & Pac. div. 6’s, 1910 3,000,000 
« Ist Chic. & P. W. 5’s, 1921 25,340,000 
» Chic. & M. R. div. 5’s, 1926 3,083,000 
* Mineral Point div. a 1910 2,840,000 
» Chic. & Lake Sup. 5’s, 1921 1,360,000 
» Wis. & Min. div. 5’s...1921 4,755,000 
1 terminal 5’s........... 1914 4,748,000 
» Far. & So.6’s assu..... 1 1,250,000 
«  cont.si’k. f’d 5’s...... 1916 1,164,000 
* Dakota & Gt. S. 5’s...1916 2,856,090 
. g. m.g. 4’s, series A 23,676,000 
” registere iia aed tadien eccecccccce 
" Mil. & N. Ist M. L. 6’s, 1910 2,155,000 
4 « Ist convt. 6’s.......... 1913 5,092,000 
+ aes & Meatierastere cous. 7 7’s.. _ 12,771,000 
* coupon go 
+ registered d, gold 7's .1902 | ¢ 10,721,000 
- sinking fund 6’s..1879-1929 5.591.000 
* < registered........ rerageers ttt 
4 Ditoumitensadeeies 
” re istered... shesonccecaaan 7,287,000 
t Rowsteredasscrsssssssan5| | 800000 
1 25 ear deben. 5’s.....1909 
” | RS 6,000,000 
* a0 year deben. 5’s..... 1921 
* - ~ dag sinieinie me 10,000,000 
s cnleenion 886- 
n re s. Ba eeeeeeeeeese i987 ‘ 18,632,000 
” ry ° is TeTETTTTiy 
4 + wit toe Es ei citi ¢ 6,000,000 
Escanaba & L. Superior ist wm .1901 455,000 
Des Moines & Minn. ist 7’s.....1 600,000 
Iowa Midland ist mortg. 8’s. .. .1900 1,099,000 
Winona & St. Peters 2d 7’s.....1907 1,592,000 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 
Ottumwa C. F. & St. P. 1st 5’s. .1909 1,600,000 
Northern Illinois Ist 5’s........ 1910 1,500,000 
Mil., Lake Shore © We'n 1st 6’s, 1921 5,000,000 
e con, deb. 5’8,........+- 1907 436,000 














Int’ st 
paid. 





aaah 1 1 tee 2 222) or 2 2 
GRP RP RR RP RP RR Be ee ke Bee we B&B om ow 
aaa aAZzZzouyd omZzszr>mroomszoun 


EE 


mn St SS Gs Gy Cin Gy Cay Oy hy Cs Oy Cr Or Cs Cy Oe Ot 
& &  & BP & Be B Be & BP & Bp & Bp Be Be B BP Be Be & BP 
WO meg ek es Sey es eg ag Ses es Ss es es ey Set Cee es Ct Ses ey ey ey 


ge > & ge Bp Be Be Be Be a Be RP BP H 


RZ SP rR RR EP ee eas 


© 
Ee ba Ea 


SRR RR EP SS 
& ge ge Ge Be & Be & & 

















Last SALE. NOVEMBER SALES. 
Price. Date. |\High. Low.) Total. 
ll Nov.25,’98 | 11 11 23,000 
101% Nov. 7,98 ts 101) 10,000 
1 Nov.3v,’98 | 109% 108 167,000 
121% Nov.29,’98 264,000 
tnd Novas | Uo wd TK 

ov 4 
ee Ss PE > -cbac” sane | deceocsd 
100 Nov.14,°98|101 100 2,000 
eG MEEEES -5005' ccce I deennaas 
10234 N oy ao 08 102% 101 209,000 
121 Nov.29.°98 121% 121 | 9,000 
1 Nov.22,'98 10878 10834 37,000 
hie + had 9, 98 117% 117% 4,000 

pr. 2,’ cena + eoquauas 
13134 Nov.17,’98 13134 128 18,000 
Mg Novae | tong 10d] "2008 
ov.18,’ ' 
105 Sept.12,’98 eeee eeee e@eenveeee 
116 Nov.28,°98; 116 115 8,000 

91 Nov. 5,98! 91 91 2,000 
10644 Nov.30,’98 | 106% 104% 30,000 
160 Nov. 7,°98|160 160 1,000 
Se SS | a as oe 
1 Nov.15,'98 | 1 160% 2,000 
1 Nov. 16,98 | 1 16054 15,000 
161 Nov.30,°98|161 160 37,000 
NC Ra ress 
119% Nov.17,’98 | 11 ; 119% 2,000 
i NGrates| Wot Hot] 128 

Ov.29,” 4 4 ’ 

Oct. 11, sale dade 4 cabudiaa 
100” Ot: ° pen? -adien | @eabennh 
121% Nov.15,’98 | 12144 121 5,000 
119 Nov.29,’ 119% 118 49,000 
115% Nov. 1,98 | 115% 115% 10,000 
1 DE ssn: elee E duabiaioa 
112.) Apr. 21,’98 a Ea 
118 Nov.30,°98 118 118 £,000 
113% we 17. 98 —_— 113% 3,000 
1214 Jan. 27,98 eet ial, 
06h4 u 9 jane) weedeane 
10794 Get. aka Gis 106i | *sebad 

4 Nov.28,’ ’ 

105% Feb. 19.°08| .... ....|........ 

| SE, Tee mie 
> Cr nnr: aies---csen - eeaecncd 
142% Nov.22,'98 | 14234 142 000 
116 Nov.2898 | 116 116 Te000 

OV ° 
Wi SS a i oe 
: Nov.14,’98 | 10944 10834 3,000 

DE osis° “aue tS acenoede 
120 Dn Ment seek eed E edecudee 
108% Nov.l6708 | 16656 10g | “** 3,000 

Ov. 

100% Mar. hacen: MMleaanen 
116% Nov.23, "98 | 11634 11634 5,000 
106% Now 95 10854 sais sor asaes 

Ov. . 055 % 
103, June 0,96 sisi i “184.600 

Ov.26,’ . 
108 Nov.19,°98|1038 108 10,000 
De EPS cece caee | seccese 
et Se PE? Sen eine Ee teedune ‘ 
ee ee. sand “deen 3 édceovce 
rt SE’ 260 cogs E esscnend 
ae (gn ne vcae sede 4 baveaee e 
109 Mar. 8,°98 eee eeee | eeeeee8 . 
3 SE 6556 - niek h wobenmad 

Nov.19,°98 | 187 137 6,000 
lose ro 24,°97 eeee eeeeoe Ff @eeee ees 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month, 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 





ext. & impt.s.f’d g. 5’s1929 
Michigan div. Ist 6’s..1924 
Ashland div. Ist 6’s....1925 
income. 


Chic.., Rock Is. & Pac. 6’s coup.. .1917 
[ red 1917 





| Keokuk iI DesM. ist sabe. 5's. 1928 
‘ small bond 1923 
Chic., St.P., Minn.& Oma.con. 6’s. 1930 
Chic. -» St. Paul & Minn. Ist 6’s. .1918 
North Wisconsin ist mort. 6’s..1930 
St. Paul & Sioux City 1st 6’s....1919 


Chic., Term. Trans. R. R. fae 
Chic. ‘& Wn. Ind. 1st s’k. * ae 
n’l mortg. 
Chic. & West Michi 
- coupons oO 
Cin., Ham. & ray gen. s’k. f’d 7’s.1905 


2d gs . 1937 
Cin. Day. & Ir’n Ist gtd. g. '6’s..1941 


City Sub. R’y, Balto. Ist g. 5’s. —_ 
Clev., Ak’n & Col. eq. and2d g 6's 
Clev. & Can.Tr.Co.ctfs. isto’s for. 197 


Cleyv. Cin. ,Chic.& St.L. gen.m., 4’s.1993 
do Cairo div. Ist g. 4’s..1989 
St. Louisdiv. Ist col. trust g.4’s.1990 
” registered 
Sp’ gfield & Col. D wif < ge le 7 
White W. Val. div. sag, Sag 
Cin.,Wab. & Mich. div. Ist g. 4's. 1901 
Cin. *Ind., St. L. & Chic. Ist g.4’s.1936 
” registered 


n. 6’s . 1920 
Cin. S’dusky&Clev. con. Ist g. 5781928 
Ind. Bloom. & W.., 1st pfd.7’s. .1900 
Ohio, Ind. & W.., 1st pid. tes. . 19388 
Peoria & Eastern Ist con. 4’s.. oi 
{ , income 4’s 1990 





C. & Ind. Ist 7’s s’k. f’d.1899 
consol mortg. 7’s 19 
sink. fund 7%’s 
gen. consol 6’s 


Cley., C., 
, 


| registered 
Cin., Sp. lst m. C.,C.,C.&Ind. 7’s.1901 


Cley.,Lorain & Wheel’g con.1st 5’s1933 
Clev.. & registered. . gold 5’s. .1938 


1947 
Col., "Hock. al. STOL con. g. 5’s.1931 
. J. P.M. & Co. la =. 
r gen. mort. iacecsesaé 
. gwen. lien g. 4’°S.......... 1998 
, registered, $5, 
Conn., Passumpsic Riv’s Ist g. 4’s.1943 


ouewem, Lack. & W. mtge 7’s..1907 
Morris & Bing. & N.Y. _ 8 1906 
orris & eax & Ist m7’s........1914 


registered 
N. Y., Lack. & West’n. Ist 6’s...1921 

. const. 5’ 1923 
| Warren 2d 7’s 
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NOVEMBER SALES. 
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zRS yy 
& op & & 


26 


Cat ay Cay Cat Say Say ag 


NG en 





Se & BBP ek a Be BP BP BP BP BP BP 
Zu OuZay OD Se Sa Oy Oy Oy Oy wt nt 


RS PORN bp 


oy 
we 
o 





34 gap 
eR wee 
ro wad 





Zao 








a eed... o TSR & ae 
oP Re & ee 
oS was Cy Oe 


all he 
Pe Seer ee pe 


© 
Cond 
hs Ct Sa “© Cuando d 


Ke 
we & & 


*| Price. Date. 


High. Low. 











di bobainl eel 1 hk 


& gp & & Bo op Boo pp BP BP BP 


119 Nov.29,’98 
185 

|-133 
112 


1238 = V.29,'98 

10544 Nov.30,’98 

104 Sept. 21. 97 
95% Nov.30,'98 
80 Nov.17,°98 

10836 Nov 

100 Aor. ‘Lb, 97 


136144 Oct. 29,°98 
135% oe 6, a 


113% Nev. 18° 98 


91% Nov.30,’98 
106 J une 22, 98 
121 Nov. 29, "97 

9846 Mar. 13, 93 


119 Oct. 26,°96 
103% Mar. 13,97 
11044 Nov.17,’98 


10534 Apr. 17,°95 
73 Nov.19,°98 


85  Nov.19,98 
ot Sept. 21, 98 | 
9814 N 


9254 N 
108 Fash 14, 98 
v. 15,94 
10746 June3e 93 
114 Qect. 7. 97 
10714 Feb. 19, "97 


77% Nov.30,°98 
20 Nov.29,°98 






































119 


185 8135 


132 

123 

105% 
9514 
80 


11044 110° 


73 
85 
9816 


92 
wi 


10134 Nov.30,’98 
140 Nov.28,’98 | 140 


11934 Nov. 19,89 
18234 Nov.26,’98 


10734 Oct. 16,°97 


108 Nov.17,°98 
121 Sept. 9,°98 


65144 Nov.30,’98 
73 Nov. 30, 98 
74 Aug. 10. 97 
7846 N Ov.30,98 
50% Nov.29,’98 


137 Sept.19,°98 
1184 = a 1, = 





3 
85 
9734 


9296 
101g 


4 
19 
10134 

139 


10514 


67 


a 














Total. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 






1013 






































NAME. Principal 
Due. Amount. 
Delaware Fi st Penn. mage rr. 1917 
enn v. G. Ft. 
a ec Re GN i917 | ¢ 5:000,000 } 
Albany & Suisa. 1 Ist c. g. 7°8.....- 1906 t 3,000,000 ; 
" _  eerre + 7,000,000 } 
Rens. & Saratoga Ist c. 7’s......1921 | | 
aedeagus 1921 | ¢ 200,000 5 
Denver Con. T’way Co. Ist g. 5’s. 1933 730,000 
{ Denver T’way Co. con. g ‘Bs. ..1910 1,219,000 
Metropol’n Ry Co. Ist Be os. bes ‘$13,000 
Denver & Rio ay ls g. 7s. 1,934,500 
© Ee SO Sdacccacese “1938 28,650,100 
” OU, i, Ge iva scteccconens 1936 4,348,000 
e impt.m.g.5’s........ 00001928 8.1U8,500 
Des Moines Union Ry Ist g. 5’s..1917 628,000 
Detroit & Mack. Ist lien g. 4s..... :1995 900,000 
Dicddsecnteedeeseceeud 1995 1,250,000 
Duiuth & tee Ragee int Pe 0H rasan} 
od 1 i eye 916 2,000,000 
Duluth, Red Wing & S’n Ist g. 5’s.1928 500,000 
Duluth’So. Shore & At. gold 5’s. .1937 4,000,000 
Erie, lst mortgage ex. 7’s........ 1897 2,482,000 
[ » 2d extended 5’s........ 1919 2,149,000 
» 8d extended 414’s...... 1923 4,618,000 
. 4th extended 5’s....... 1920 2,926,000 
” 5th extended 4’s....... 1928 709,500 
* I1stcons gold 7’s.......1920| 16,890,000 
1st cons. fund c. 7’s. ...1920 3,705,977 
Long Dock consol. 6’s.......... 1953 7,500,600 
j Buffalo, N. Y. & Erie Ist 7’s..... 1916 2,380,000 
Buffalo & rn m 6’s..1908 1.500.000 
Jefferson R. R. ist’ gtd g5’s....1909! 2,800,000 
en o & Erie Ist ond . 19&2 ,000,00 ) 
N. Y.L. E. & W. Coal & R.R. Co. } 1.100.000 
wiste g currency 6's. seas coeens } —s 
oc mp. 
Co. ist currency 6’s........... 1913 | ¢ 3,396,C00 
N.Y.& ——s Lake gt g 5’s. 1946 t 1.452.000 
: ” Mc ccccecvcescoccecs execse iis 
Erie R.R. 1st con. g-4s prior bds. .1996 
[ ” SE kn cctccvcecssenas 30,000,000 
4 Saat Bs abe: mene 1996 t 30.927.000 
ER ate 
N. " Sus.é &W. W iets vediig. g. 5’s. = Se Ooo 
: "gen. A, ST 2,547,000 
® rm.l1s re 
registe "$5,000 each t 2,000,000 
Wilkesb. & East. Ist gtd g. ag .1942 3,000,000 
| Midland R. of N. J. Ist g. 6’s...1910 3,500,000 
Eureka Springs R’y Ist 6’s, g. 1933 500,000 
Evans. & Terre Haute Ist con. 6’s. 1921 3,000,000 
” Ist General g 5’s......... 1942 2,223,000 
” Mount Vernon Ist 6's. ..1923 375,000 
Sul. Co. Bch. Ist g 5’s...1930 450,000 
Evans. & Ind’p. 1st con. g gz ing . 1926 1,591,000 | 
Flint & Pere Marquette m 6’s....19290 3,999,000 | 
” Ist con. gold 5’s. . 1939 2,100,000 | 
” Port Huron d Ist g 5’s..1989 3,083,000 | 
Florida Cen. & Penins. Ist g5’s...1918| 3,000,000 | 
* Ist land grant ex. g 5’s..1930 | 423,000 | 
—_— Oe eR: 1943 4,870,000 | 
Ft. Smith U’n Dep. Co. 1st g 4144's. 1941 | | 1.006.000 | 
FKt.Worth & D.C. cfs, dep.ist 6’s. .1921 | 8,176,000 | 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,863,000 | 
Galveston H. & H. of 1882 Ist 5s..1913 | 2,000,000 | 
Geo. & Ala. Ry. lst pref. g. 5’s...1945| 2,250,000 
Ga. Car. & N. ‘y. Ist gtd. g. 5s. .1927 | 5,360,000 








Int’st LAST SALE. | NOVEMBER SALES. 
Paid.| price, Date. |High. Low.| Total. 
a Ot BRP Be L.. avec cave.) scoccec . 
MOO TD MA GUO cece secs | cecses $2 
A & O| 125 Aug.31,98 ‘<n bene 
A & O| 128% Feb. 12,’94 pa ees 
A & 0} 116354 Nov.26,’98 11634 11634 2,000 
A &o/|117 Ov.2 a ” 11644 14,000 
M&N| 147 Sept.27,’98 eg 2 enenbene 
M&N/ 141 May 6.98 sacabua ‘ 
A & oO @eeeeseeeeseseeeee2@2 | #888080 #88080 $j, @eeeee ee 
ES RADAR Babee ats AT gL ER SAPP IE 
BS OB caccecaecsetouce pace -enee 5 eseecane 
M & N| 10834 Nov.23,’98 | 10844 108 4,000 
Jad Nov.30,’98 9934 9534) 365,000 
3 & 3| 108% Nov.25.98 | 108% 107 | 127'000 
J &D Nov. 7,°98| 98 41,000 
nt. le Bee ~~ Ge Beet ccce “tece  coceces ‘ 
J&D| 67 Mar, 24,°95 jewsedee 
J & D eeeeeeeeeeeeereee . eeeeeeee 
A & 0} 10644 Oct. 18,98 »  -eeee § ensedese 
A & oj 101% July 23,’89 saad: th eieced : 
SS eS er Cae ry 22 
J & 3| 92%4 Feb. 11,°98 i a pees & 
JI&JI 11284 Oct. 27.98 Serer Se a 
M&8/114 Nov.28,°98| 114 110% 21,000 
M&N 119% Aug. 2,98 ES OPE Te i 
M&s/l1l2 Nov.11,°98\112 112 1,000 
A & O} 11844 Nov.29,’98 | 118% 11844 1,000 
J &pD/il I eo Be 
M & 8} 14444 Nov.21,°98 | 145 14444 39,000 
M&s/141 June25,’ oan ‘bated Tk haan e 
A & 0/139 Sept. 20, REN, Seems tee 
J &pi\138 June 6,'98 a 
; EGE sinevadendsedsees chee. oant = aéeaense 
Gn. easédenenessones cabs ch E éumbeene 
A&o|103 Nov. 2,°98'108 108 3,000 
M&N/l1ll Nov.22, "98; 111 109% 40,000 
) M&N TR ee, Sela, Sine : 
} 3&3| 102 Aug.81,°06| 0... 0... | .eccseee 
) Ma&N WO eS nin sks Decca 
J&I| 984% Nov.30,'98 | 94 915g | 623,000 
Riel ce TRS ere ig Spr aor 
[— 7414 Nov.30,'98 | 7444 6934 | 1,186,000 
a aa PRES POOR. AITO Hite SS 
J & J| 1065g Nov.22,’98 | 108 1065, 27,000 
F&A 9244 Aug,25,'98 hin. deem | mitten 
F& Aj 90 Nov.30,'98) 90 8544 | 182,000 
M&N/ 11) Oct. 6,798 edad: aalbe Tt Sadeiene 
EN aE Sy ey EHS 
J & D| 9644 Nov.30,'98 | 99% 96 17,000 
A & O| 12034 Aug. 6,°98 | 1... 0 6... | cece 
rF& A| 6 Nov.10,’97 A Ep eey rs 
J & 3/123 Novy.12,°98 123 1,000 
A& O| M7 Nov.30,'98 98 9544 | 158,000 
A& o}110 May 10.°93 aude. eke -neneonan 
A& O| 95 Sep t.15,°91 SNE A ETE 
Jad Oct. 11.°98 academia) AE lnecaibbees ro 
Bt Ghee. Gees See ccce cece. | cceées s 
M&N % Nov.30,'98 | 9834 96 79,000 
A & 0} 100% Nov.30,’98 | 1 93 189,000 
2 Bee SOT kccs cece | ectecs - 
a  .aneeemibardapess PAR eet ee 
FT © +  @¢  _ ) ees pee 
Oe. MPL once cone | cancends 
cna 7944 Nov.30,°98 79 76 ,000 
J&J es Novas’ ho | 60 367,000 
A&O} 98 OV.28,'98 | j 86,000 
A&O| 88 July 18,89 064 siamstnaiio 
J & Ji 94 Nov.11,'98 | 4 94 5,000 
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Houston E. & W. Tex. Ist g 5’s..1983 2,700,000 | M&N| 9434 Nov.21,°98| 9434 
Illinois Central, total out- 
standi 





} 1,500,000 
L 2,499,000 
| 2,500,000 
15,000,000 
24,679,000 
4,806,000 
5,425,000 
| 44,320,000 
4,939,000 
6,821,0 0 
3,000,000 


registered 
Middle div. ees y 1921 600,000 
Sp’ = cin eon gl iste 314’s,1951 2,000,000 
Chic., St. T. BEN. O. gold 5’s. 
gold 5's, registered... 16,555,000 
z. 34" 1,352,000 


3,500,900 


Jas) tga Nov. 23.°98 
Oct. 28,°98 


1 Apr. 15,798 
ag Ap July 13,96 
104 Nov. 15,98 


101 Mar. 19.’98 
102 Nov. 12,98 


J&I;| 11234 Nov. 30,°98 112% 
11244 


ste 











SOOOCOOOL LITT) eee 


RP GP BP BP BP BP BP BPR ge Bp Bp Be B Be op 
Saaaaaar>rauaaawzszm 








1145 June 22,96 
90 Nov. 22, 97 
90 Nov. 22,98 


105 Nov. 16,’98 
104 Nov. 29,’98 


12234 Nov. 30,98 
0034 Nov. 28,°98 

Nov. 30,’98 
105% Nov. 7 7,98 


BB 
ss 


regis 
Belleville & Carodt Ist 6’s 1923 
St. Louis, South. Ist gtd. g.4’s, 19381 
| Carbond’e & Shawt’n Ist g. 4’s, 1932 


Ind., Dec. & West. Ist g. 5’s 1985 
Indiana, Ill.& Iowa Ist refdg. 5’s.1948 


Internat. & Gt. N’n iat 6’s, gzold.1919 
2d g. An 1905 





PeeerOOooree 


wey 
Omamt ou eavou Brame a 





PRN Pe 
Rese ES & 
= $s 
ete PUNE > b> Gee pe 


== 


- 


£3 
=s& 2 


Kan.C.Pitt.&Gulf ist & col. g. 5’s 1923 

Kings Co. El. series A. Ist g. 5’s. .1925 

Fulton El. 1st m. g. 5’s series me — 

Lake daa | he & be nangeniy og g. ~~ 

; Northern One ist otk gtd g 5's. 

Lehigh ve. ie. de 
tered 

Lehigh Val. N. Y. 1 

Lehigh Val "Ter. R. ‘Ist gtd g. 5’s.1941 


Lehigh Wi een Co. Ist gtd g. 5’s. 1933 


_ 


oof 
oe 
33 


ifs 
Sse 


pogo 
Sk 


ef 
See geek ake w Repke pe 
ZA Ouunwsd 


4 








08 








110 Nov.29. er 
rhs July 1 
Mar. 22. a 


& & & & 
aoa OO 





"'Sept.16,°97 
Feb. 25,°93 


Nov. 19,98 
Nov. 14,’98 


PR eRe 
woors 


rs 
Litchfield Car’ n& at 4 5’s. 
Lit. Rock & M.., tr. co. ‘etfs. forist, 


n. g. 4 
Long ak gen. m. “ 
Fe —7 Ist g. 444’8.. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Norz.—The railroads enclosed in a brace are leased to Company first named. 





NAME, Principal 
Due. 


Last SALE. 


NOVEMBER SALES. 





High. Low.) Total. 











N. ¥. & Rock’y Beach Ist g. 5’s, 1927 
et i nt ecccewscen 1927 
+N. Y. B’kin & M. Bist ag 1985 
Brooklyn & Montauk ist 6’s....1911 
’ i iiesenchnaeceedaaes 1911 
Long Is]. R. R. Nor. Shore Branch 
Ist Con. gold pe a 5’s, 1982 
N. Y. B. Ex. R. ist g. g’d 5’s....1943 
| Montauk Extens. ~ 5's. ..1945 
Louisv’e Ev. & St. Loui 
* lst con.TrCo. ~ 4 gold 5’s.1939 
" Gen. mtg. g.4’S........+. 1943 


[ Louis. &Nash.Cecilian brch. 7’s..1907 

N. O. aieoneienees Ist 6’s, 1430 
E., Hend. & N. 1st 6’s. .1919 
general mort. 6’s.....1980 
Pensacola div. 6’s.....1920 
St. Louis div. Ist 6’s...1921 
SE i tctenandeanaeee 1980 

Nash. & Dec. Ist 7’s. ..1900 

So. & N.Ala. sig fd. 6s, oo 








i. & At. 1st 6’s, g. g, 1921 
onan trust g. 5’s, 1931 


N. Fla. & 8. 
Kentucky oak & atcieilaal 1987 
| L.&N. Louv.Cin. i Eos. rs 414’s, 1931 


Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 
Louisville Railw’y Co. Ist c. g. 5’s, 1980 
Manhattan Railway Con. 4’s..... 1990 
eee aes Ist 6’s....1908 

2d 6 1899 





Manitoba Swn. Coloniza’n g. 5’s, 1934 
Market St. Cable Railway Ist 6’s, 1913 


Metro. St. 7th av gen. col. tr.g. 5’s...1997 
wie-eie — 1st con. g. 5's, 1997 


ST nsdeccsucsaesdoees 
exican GanteaL 

. con. mange. C0 “- a ee 1911 

. - Fa Dds sccevees oo 


soap. cots g. 5S... 1917 
Mexican Internat’l lst con g. 4's, 1942 


Mexican Ist gold Se 1927 
nc.6’s **A’’ 1917 coup.due 

"March Be .~ sta amped 1% paid 

2d in 7 & ahcmanideaies 1917 


© PRs cvcscccccdccdvess 
Mil.Elec.R.&Light con.Wyr.g.5’s.1926 


Minneapolis & St. nae Ist 8. 7’s.1927 
» BUS COM. Bs BBs ccccececess 19384 
’ Towa ex “ist Mn keedes 1909 
” Southw. ext. ist g. ig ae 
" Pacific ext. Ist g. 6’s. 


eer eee & Pacific Ist m. 5’s..1936 
tamped 4’s pay. of int. gtd. 


3 


J 
— 


eee 
~ 


rs 


Bs 
EEE 


: 


— 


BS 
=3 





oe 


a E 
Ses Ge 8 


= 


_ 


2 
5 


- 


aaah 
SSSSess 


= 


Zurn ZruatrPoumoantiban 


oo 


ao ae ee 
& Pe eate PF wher 
rPouZzso Pp 











— 
~ 


1 i a ie eeee eeee 
10834 u eeee eees 
y 4,°98 100 §=100 1,000 


100 Nov. 


107% July 16,°96 
108% June 17,95 


50 Nov.30,’98 
644 Nov.21,’98 


106 Nov. 11,’97 





104 Sept.22,°98 


109% July 18,98 
103% Nov.29,'98 

Nov. 19, "98 
108 Jan. 18, 598 


eeeeeevee @eeeveeeee 


109 Mar.19,’98 
95 Nov.30,’98 


118 Nov.22,°98 
10134 Nov.26,'98 


11734 Nov.30,'98 

ct. 21, 98 
112% May 29, "198 
123 N Ov.29, 98 


60 Nov. 2,°98 
19 Jan. 20,°96 
9 Jan. 30,°96 


804g Nov.30,’98 


90 Mar. 6,°95 
4236 N ov. 12,96 
“a "iges: ‘. a7 
97 Feb. ll, "97 


10144 Nov. 3,’98 


148. Oct. 13,°98 
109 Nov.29,’98 
125 Oct. 4,°97 
129 May 16,’96 
1% =Sept.27,'97 





eeeeeeee 


121 119%| 39,000 


107° «107 4.000 





10314 100% | "28.000 
106 1 14,000 
4, 738,000 


lili 108 8,000 
10316 100. "22.000 
oe “wu! eee 


118 117% 48,000 
10134 10!% 29,000 


118 11544/| 590,000 
12254 


122 9'000 
12334 122° | *” 39,000 
123°" 122° | *" 51.000 
60 «60 1,000 


8014 7834| * 230,000 


10144 101%4 10,000 


10914 106% | "52,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norr.—The railroads enclosed in a brace are leased to Company first named. 
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NAME. 


Principal 
Due. 


Amount. 


LAST SALE. 





Price. Date. 











——_ 








atinn., S. 8. M. & Atlan. PH 4’s.1926 


stamped pay. of in 
. P. & 8.8. M., 1st c. g. 4’8.1838 


Minn.,8 


” stamped pay. 


Minn. St. R’y Ist con. 


t. gtd. 


of int. gtd. 
5. ee 






Missouri, K. Ss T. Ist mae? 6. ie _~ 


” 1st fo tee. Fes is count 1944 

. = ae: Ist ah by 2g. 5's1942 

" t g. 4’s. 1990 

" Da <¥ “Waco Ist g. g.5’s1940 
Booneville Bdg. Co. gtd. 7’s... 1906 
Tebo. & Neosho Ist 7’s........... 1908 


Mo Kan. & East’n Ist 


gtd. g. 5’s.1942 


Missouri, es Ist con. &- 6’s.. = 


registered. 


, trusts mpi gla 


ereereeeeeeeeeeee 


£ 
1st collateral gold 5’s.1920 


reyis 
Pacific R. "of Mo. ist m. ex. 4’s.1938 


* 2d extended g. 5’s. 


Verdigris V’y Ind. & 


... 1938 
. Ist 5's. 1926 


Leroy & Caney Val. A. L. 1st 5’s. — 


St. L. & P’rn. 


t. 1st ex. 444’s. 
2d. ext. g. 5’s 


946 
Ark’nsas b’nch ext 5’s1895 


, g.con. R.R. 


& 1. gr. 5’s1931 


stamped gtd gold 5’s..1931 


Mob. & Birm., prior lien, g. 5’s.. .1945 
o small cee cccecce: cocccvecesece 
— Ol Sere 1945 
. i ooh texeibihendiogsudéndis 
Mobile & Ohio new mort. g. 6’s. .1927 
Ist entension 6’s...... 1927 
. eee. = rrr 


Montg’rydiv.1st g.5’s. 1947 
St. Louis & Cairo gtd g. 4’s..... 1931 


Mashviie, [ae & St. L. 1st 7’s...1913 | 


OB = pADBecccecesescessesecees 


n hy e 
" ist 6’s T. & Pb 








1st 6’s McM. M.W. & Al. 1917 | 
Ist g.6’s Jasper Branch.1923 | | 


. East. prior lien g. 6’s. 1915 | 
. R. 1st c. 7’s.. og 


n 1st registered a 

« debenture 5’s.......... 1904 | 

. debenture 5’s re eaene:’ 

P ee. tog va’ 1889-1904 

, ebenture g. 4’s. 

»  registered........... { 1905 

r deb. cert. ext. g. 4’s...1905 

, | 

n g. mortgage 3iés...... 1997 
regi etr~ Caen 


7’s registe 
N. Jersey 3 tgp R. R. 


re ere 
| Harlem 1st eee, pt eer 1900 


g. ist 4°3.1986 
tes 


eeeeeeeeeee 





5 
3 


* 


BE 
= 


93 
> 


. 
S55 255 


- 


=e 


om ~ 
ze 


PPS 
=S5 


J 


SS 


ue 
— 
Sy 


- 


2 
= Sse 


gs 
SRSSS SE EZHSNp SKE 


ie 
- 


t 22,487,000 


+ 18,160,000 
+ 90,266,000 
+ 12,000,000 


'L 1,650,000 


certifica 
West Shere ist guaranteed 4’s..... | 
gistered $5,000,000 | 


eeeeeoeaeeeeeeeee 











S get e eso 
GB BP RP op B Be 


o 
& 
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at ae ee 


S52 


SSG PRU eS mw ere ee 
& & & & GP BP Ge BP RP on BP op BPR op on Be BP 


BS - ann COUAPe 


ie 


2 22555 3 


Met ee 











Z2So 








GP GP GP Ge ke Be BP BP Be BP oP Be oe oe Be Be 
SOP r>AZAPr>e Pac, 





PR od dds donc 





94 Apl. 2,°95 
8934 June 18,’91 


@ereeeveeeeeeeeeeee 


101 Nov.25,’98 





10334 Nov.30,’98 
111 Nov.29, 98 
8334 Nov.25,'98 


eeeeeeeeeeneeeneeees 


| 10534 Nov.30,°98 
(108 Nov 26, 98 
1074 Nov.16,’98 
No v.16, 98 

0614 cor 25, 98 
97 Nov.30,’98 
9646 Oct. 27,°98 


2544 Nov.14,’98 


1 
(119° Dec. 6,97 
1 


c. 17, 195 


1824 Nov.30,'98 
f~ ph 4h 9, 97 
06 Nov. ay 98 


108% Aug.13,’94 
18 Nov. 17,°98 98 


12 Nov.30,’98 


1 
| 1114 Nov.30,°98 







NOVEMBER SALEs. 
High. Low.| Total. 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 





Int’st| LAST SALE. | NOVEMBER SALES. 













































































NAME. Principal Amount 
Due. Patd.| price. Date. |High. Low.| Total. 
1g ’ 08 108 

| Booch Crosh Ie, g 00. Ce----108] 1 somaooo|3 & 3ls Jumethe| nee nee | waco 
D ” pod mc 1936 500,000 as eeeeereeereeresees eeee eeee | eeeeeeee 
ERE RY IERIE SAME Chaddighamnenaiet: 4000: 2904 FV aneabiae 
| Clearfield Int poo Pena eg taceeeesececsccas | feee 8888 | seeeeees 
| “1st s. f. int. gtd g. Peabo a 1940 { 770,000 | 5 & 3) “95 July 28,98 | .... coer | cece 
‘ ” (eS ee Ba R.- es iatnesceianeases sued RencE uakesdé ° 
our- swega., Ist g s ,000 | FT & D) sascessceceescees a a pen 
| R. W. & Og. con. Ist ext. Ba... .1922 9.081.000 |4 & 0| 180 Nov.25,"98 130 12844; 20,000 
4 one Mk nd currency..........- 0 ’ A B&O} ccccccccccccceces cose coos | cescces ° 
ge A ontreal Ist g. gtd 5’s..1916 130,000 | A & O} eececeesecccecees sees «) eacdeaee 
R. W. & O. Ter. R.1st g. gtd 5’s.1918 375,000 | M & N ese teresescescecs $006. (6900)1 “ecbases 
{ Osw ae & Rome 2d gtd gold 5’s.1915 400,000 | F & A) 110 Oct. 16,04 | ee weer | ce eeees ‘ 
Utica & Black River gtd g. 4’s..1922 1,800,000 |3 & 3) 107 Aug.13,98 S000. 90064 ccceeud e 
Mohawk & Malone Ist nerd 4S, 1991 2,500,000 | am & 8} 100 Mar.14,°94) ...6 coer | cecceees 
N'Y a P & Adiron istgtdg.#s198t | T1ON000| 7 & DI iaaeensierssigg | tees ee | secs 
utnam Ist gtd g. 4’s.. 000, ° eece tees | ceeesees 
| N. Y. & Northern Ist g. 5’s.....1927 1,200,000 ‘A & O| 12344 Nov.29,'98 | 123}4 12834 2,000 

Detroit, Mon, & Toledo 1st 7's.1906 | 924,000 |F & a Apr. 28,'98 
ro on. oledo Ist 7’s. ’ «Oy wees tees | ceeeeses 
Lake Shore division b. Peiwess ead 1,041,000 4 & .@ ibs z= mg 102% 102% 4,000 
" con. co , J - wh, ecce cose | ccccecse 
* con. 1st regi istored.. . .1900 ‘ 9,529,000 |) ag 100% eee 106% 10644; 89,000 
| Gon; 2a rewistersd.. 21908 | ¢ 8986,000 | } 38D Libs Nov.20'08 | 1544 11546) 000 

iin hatkok afin hidione ‘ J &D 4 Nvv.3v,’ 4 106% ’ 
; * eee 1097 | 27,412,000 |3 & B} 107ig Nov.28°98 | 10746 10756 | 4.000 
Kar Sp. p. Ist gtd ne eM. ne a a A & 0} 108% Dec. 1.’ gude - o6mwe:t -wescess ° 
tates Coal R. K Ist 88. 8... 1984 1,500,000 eas Lat Oct. 24,98 13 vidi aaa. 
’ M&N 18, . 

eens pot | seman etnenad 1902 2'000,000 “2 n/ 10444 Nov.21,’98 | 10414 104 5,000 
0  Biiaearninetesrecconss 1909, 1,500,000 |m& | 122 Feb. 25,08 | see eee | ceeeeeee 
' coup.*s Seaincesaedssee 1981 ' 3,576,000! ha ie rar | tttt test | cassenee 
—— < Ree J & 3| 106 Feb. 25,98 ain 
Battle C. Sturgis lst gg. 8,108) — sae wrlanliane ale a 
Y., Chi & St. Louis Ist g. 4’s.1987 | . ‘A & 0| 10534 Nov.30,°98 106 105 | * 116,000 
Ls trem IStered......cessessee. f 19,425,000 | 4 & O| 104 * Nov.2203. =| = 
N. Y., N. Haven & H. 1st reg. 4’s.1903 2,000,000 | 3 & p| 104% Oct. 7,797 | ee eee 
* con. , deb. receipts... $1,000 000 | 15,007.50 A&O 16244 N Nov.28, 38 | 16 162446 161 24,000 
. small certifs »40U,000 | .....- ’ cooe | cccccece ° 
Housatonic R. con. g. 5’s......... 937 2,838,000 | M & N 128% Aug.26°07 eehs 26600 eascawes 
New Haven and Derby con. os. 1918 575 000 | M & N| 115% Oct. 15,94 — a eee 
N. Y. & New England Ist 7’s. 1905 6,000,000 | 3 & 3| 121%¢ Nov.26,°98 | 12146 121%6| 12,000 
” Pksaséecineiéossaced ",1905 4,000,000 | 5 & J) 115 Oct. 21°98 |... coon | Lecce 
N.Y.,Ontario & W’n con. 1st g. 5°s1939 5,600,000 | 3 & p| 10814 Nov.30,’98 | 10834 10734 71,000 
” Refunding - g.4’s.....1992 ; 8,375,000 | M & s| 10344 Nov. 30, 98 10349 10234 161,000 
» Registered ......$5,000 only. |? ..........|M&8 10136 Nov.30,'98 | 16144 101% 5,900 

| 
N.P. Ist m.R.R. a aie G.S.F.g.c.6's..1921 || 5 44.099 | J & J a Bev. is = (117% 117 4,000 
PE IRE DE IR isos c ound Geel sakadede 
St. Paul "SN. Pacific gen 6’s. . . .1923 | | 7 985 090 | 'F & A| 131% Oct. SRR Bae 
» registered certificates.... | f "9" | @ » | 130  Sept.28, 98 | petits 
N.P. Ry — aperd .&ld.gt.g.4’s. .1997 | it 86,124,000 | Q J ee Nov ana 10244 10034 | 1,841,000 
+ en ten eB... OME |) gg ooq000 | Big Nov-30°98 | 68” 586 | 3 B00 
al ek et ape RP ar pled ROTI ed ipa ea 
Washinaten Cen. Ry Ist g. 4’s..1948 | 1,538,000 qmcH| 88 Nov. 1,°98) 88 88 1,000 
Nor. Pacific Term. Co. Ist g. 6's..1933/ 3,891,000 |3 & : 116 Nov.30,98/116 116 | 11,000 
Norfolk & Southern Ist g. 5’s....1941 750,000 | M & ; 102 June 27,98 | seas see'| soesoess 
Norfolk & Western gen. mtg. 6’s.1931 7,283,000 'M&N | 123 Sept.12,°98 | idee! eie to: © <ineiginebitate 
. ae mares - 7. a Pye A s Oo 7 z Ov.25, = '128 8128 2,000 
” mp’ment and ext. 6’s... 5,000, F&A DREEEERE @204°:. dae } ceeubans 
. Sci’o Val & N.E. Ist g.4’s,1989 5,000,000 | J & *| 4N OV.26,'98 | 9834 914% 52,000 
* C.C.& T. ist g. t. g g 5’sl1922 600,000 |\s & 3,101 Feb. 23,°97 | isea'% sucwbaas 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 





N orfoik & West. Ry Ist con. g. 48.1996 
registe 
’ 


Ogdb’g & L. Chapl. Ist con. 6’s. . .1920 
Cones & Lake Chapl. ine. — 


Ohio River Railroad Ist 5’s 
” gen. mortg. g 6’s 


Ohio Southern Ist “9 6’s. 


, gen. mortg. ” ogg 
, gen. eng. 55 a certs.. 


Omaha & St. Lo. lst g4’s 


Oregon Ry. & Nav. Ists. f. g. 6’s. .1909 
Oregon R. R. & Nav.Co.con. g 4’s. 1946 


Short Line Ist g. 6’s......1922 
h & Northern Ist 7’s........ 


g. 5’s 1 
Oreg. Short ane ist con. g. 5’s.1946 
, non-cum, inc, A 5’s 1946 
. non-cum., inc. B. hook trust 
Pacific Coast Co. Ist g. 5’s........ 1946 


Panama Ist sink fund g. 444’s....1917 
" s. f. subsidy g 6’s........1910 


. 1921 


Utah 


Pennsylvania Railroad Co 
f Penn. Co.’s gtd. 414’s, ist 
* reg 
° td. coi.tr.reg. cts. ya 
Pitts., C. ee Seay . Louis con. g 


Cleve. & Pitts. con. 8s. fund 7’s..1900 
, mare S-OG's See. A.1942 


E. aPitts, gen. at. g.3%s ee.) ote 
G. R. & Ind. Ex. Ist gtd. g cigs 
4’s.. to 


Allegh. Vulley gen. gtd. g¢ 
| Newp. & Cin. Bee Co, gtd ata. 4’s..1 





Penn. RR. Co. Ist Rl Est. g 4’s. . .1923 
[ con. sterling gold 6 per cent...1905 

con. currency, 6's registered ...1905 
con. gon 5 oe — 1919 


con, gold 4 pe 
Clev. & Mar. Ist 


g. 4°s,1986 








Bel i & Lewiston Ist g. 4’s, .1936 | 


Peo., Dec. &Ev.Tr.Co.ctf.1stg.6’s.1920 | 
* Ev.div.Tr.Co.cfistg.6’s.1920 | 


. Tr. Co, ctfs. 2d mort 5's. nev ' 


1st instal. paid.. 


Peoria & Pekin Union Ist 6’s....1921 | 
2d m 444’s 1921 


Pine Creek Railway 6’s.......... 


| 
% 
| 
| 


See 


bo RO ts bt 
3355 


2 
2 


Ps 
seh 


J 


EEPEEEEE 


_ 
= 


— 


BRS SSE 
S83 S255 


+o 


= 
S 





Int’st 


LAST SALE. 


| NOVEMBER SALEs. 





High Low. 





TD Say Se Cy ty py 
eee Pe pp 
ae Oa ey 


Os 
a3 


—] 


z> 
wee & 
20 


eal tenn leel then 2 ol ol cee kh te en 
& & BP ke Be & Be BP BP & BP ke Be Bp oe Be a BPR Be BP BP 
Gama OamAZOooouarPrPAZOO naw 











| 
J &D' 


8634 Nov. 30,’98 


& Feb. 26,’87 


rat som. 26,°98 
ec. 16,96 


Sept. 8,°98 
Sept. 7, 98 


80 Nov. 30,98 


114 Oct. 25,'98 
10144 Nov. 30,°98 


130 Nov. 30,’98 
121 June 18, 98 
102 May 24, 104 
109% Nov. 30, 98 
8 Nov. 30, 98 
634% Nov. 30,98 


10744 Nov. 29,'98 
10144 Dec. 21,’91 


11434 Nov. 23,'98 
110 July 8, 98 
102 Nov. il, 98 


113% Nov. 28,98 


98 | 113° 


May 18,96 
Nov. 10, 97 


lll July 8,97 
115% Feb. 14,98 


99 Nov. 22,°98 
95% Oct. 7,98 
1814 June 2,°98 


11,°98 
t. 22°98 


137 Nov. ‘ioe. 


120 sent 








87 83K 11 


80. 7% 


10156 10044 
130% 128% 
ss i 
64 BT 

107% 10534 


115% 11434 
102 102 
118% 111% 
113° 
04 104 
141°° «141° 
141 141 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 
Last SALE. | NOVEMBER SALES. 








NAME. P rincipal Amount. Int’st 
Due. Paid.) price Date. |High. Low.| Total. 


107% Oct. 26,°938| .... 4... 
121 Nov.28,'96 121 121 
: oe Ok} CL ee 








= 


Eeetepues, Clev. & Toledo = 6’s. we 
Pittsburg, Junction 1st 6’ 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 


p> Si 
ge & & 
ou oO 


ee 


Pittsburg, MoK'p rt & Y. Ist 6’s, 1982 117 May 31,’89 


1918 


ask 
S33 
"ge 


90 Oct. 10,°98 
11% Nov. 5,798 
July 14°97 


9544 Nov.30,'98 


Lyrae Pains. 1. ist . Ist g.5’s, 1916 
Pitts., Shena’go & Ist g. 5’s, 1940 
® “— cons, 5 . 1943 


Pittsburg & West’n Ist gold 4’s, 1917 
Pittsburg, Y & Ash. Ist cons. 5’s, 1927 


Reading Co. gen. g. 4’s 
gistered. 


gee 
=e 





Zu wou 


ee 
ge 


a we aT 
ee we se & Be 


g 

E 

= 
| 


9034 Nov.30,'98 
91 June 16,’98 
74 Nov.29,'98 


met 


a 
: 


Cay Cay ay Cag 
B & & 
Cy oy OS Ce 


EE 


8446 Nov.29,'98 


Sod 
: 
2 
q 
we 
oy 


St. Jo. & Gr. Isl. Ist g. 2. 


114 July ee 
114 N OF 098 
114 


St. Louis & San F. 2d 6’s, Class A, 1906 
2d g. 6’s, Cl 1906 


-* 


ASE 


S825 


32235 


Sit ps POmaero 
De 1S be sy ie 
ge & & gp ge BP Bp BP oP BP op 
-h-k-ko-k-)t-E  P PP 


+ 


82% Nov.30,’98 
96 Nov. 30, 98 


Eee 
S38 





- th. &. 
South’n div. Ist g. 5's. 1947 


s 


30 038 
B55 
zi 

Sm Pa Sy Cay Cy 


St. Louis 8. W. Ist g. 4’s Bd. ctfs., 1989 
4’s inc. Bd. ctfs., "1989 


8034 Nov.30,’98 
2d g. ‘30, 
St. Paul yf , Cable con.g. 5s. 1987 


z= 
ge & ge & ow 
O > ei cre 4 


117 Nov. 5,°98 
108 Nov.18,’98 | 108 


+ 


po 
See 


~* 





s 8s 


FE 


St. Paul, Minn. & Manito’a 2d vies oor 
Dakota ext’n 6's... 

1st con. 6’s 

Ist con. 6’s, re 

Ist c. 6's, red’d to 468. 


Ist cons. 6’s — 
Mont. ext’n Ist g. a 1937 


registered 
Minnéapolis Union Ist 6’s 
Montana Cent. Ist 6’s int. 
P repute 


121%4 Oct. 11,°38 
Nov.25,’98 


oat 
SP 
= 
5 85s 


_ 


= 5 
Ss 


E 
: 


oS 

pad 

: 
SH St fam pm St Sy yy yy Oy Cy Cy Oy Cy te 
GP & Bp BP ke ke ke Be Be RP RP oe Be Be we on oe 
HBDOouaananadOaaauswzo 


# 
iS 


” Ist 6 
” es 


Zz 8 
gs 


Willmar & § — Falls Ist g. 5’s, _— 
«  registered,...... 





fe 
2 
= 


San Fran. & N. Pac. Ist s. f. g. “ee _ 100% = . a3 
Sav. Florida & Wn. Ist c. g.6 4,056 10482 Oot 
Ist g. 5’s 1984 1 Oct. 18 o 


10454 Feb. 5,’98 


Sodus Bay & Sout’n Ist 5’s, gold, 1924 105 Sept. 4,°86 
South Caro’a & Georgia Ist g. 5’s, 1919 100 Nov.29,’98 
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LAST SALE. NOVEMBER SALES. 


High. Low. 





NAME. nee Amount. 











~ 


=8: 


Southern Pacific Co iallistiliaie Pe ere 
{ Gal. Harriei'gh &8. A. 1st 2 6’s..1910 - 20, Pe ae 
2d g¢ 7’s 1905 a 
Mex “&P. div Ist 1981 9834 96% 
Houst. &TCist Waco&N? . 19038 gar aaa 
8534 8344 


a 
| 
Be 


S555 


al ele ot tel tl eel tok 
GP gp Bp BR kp Be ke BP BP ke BP we w 


— 
amr aanooudoouaZae p> 


aya 
aS 


An 
" con. g 6 sint, = 
sea. g 4’sint. gtd.. 
Morgan’ «2 Tex. Ist g 6’s. 


Ist 
N. Y. Tex. & Mex. eee. oe 
Oreg. & Cal. 1st —. 
San Ant. SArane ass bbe 
Tex. & New Orleans Ist 7’s 1 

" Sabine div. Ist g 6’s... 
; * con.g 5’s 1943 


© 
Sot 


I$ 
Bf 


120% Feb. 17, °198 
127. Apr. 30, 98 badic 
9334 Nov. 23,°98 | 9334 9234 
74 Nov.30,°98| 7644 70 
1154 Nov. 14,°98 | 11 
Bere OVc Rte OE) cee cece 
103% Nov. 30,98 103 


SERRSE! 


J 





SSSSSeS5 


bt DO bh CO 
fae 

= 
Be te 


112144 Nov. 29,’98 
109% Oct. 27, 98 
102% Nov. 11, 198 
10454 Nov. 30, 98 

Noy. 30, 98 199 


South’n Pac. of Ariz. 1st 6’s 1909-1910 
South. Pac. of Cal. lst g 6’s.1905-12 


10844 


st 
33 


» = con. gtd. g 5’s...1937 
mped 1905-1937 
Austin & N mer n Ist g 5’s...1941 


2 
7) 
aS 
one 

. 


5 
=é 
eb 


P See 
aw Zoey 





= 
© 
= 


zs 
se 


So. Pacific Coast Ist gtd. g . 1937 
So. Pacific of N. Mex. c. ist es ..1911 


& & 
ae 


118% Nov. 23,°98 | 113% 


* 
- 


” regi oy 
Alabama Central 
Atl. & Char. Air Line, ienpanin. .1900 
Col. & Greenville, _ 5-6’s 1916 
East Tenn., Va. & Ga. Ist Ts bad 

” divisio1 \ 

” con. Ist g 
Ga. Pacific Ry. I 
ance & hio, 








Meiaiiloe Falls & North.1st g.6’s. — 
Staten Island Ry ist gtd. g 4%s..1 


Ter. R. » RB. Assn. om oa 1g 444’s.1939 
st c “yy *S.....1894-1944 
St. nai Mers. oar er. gtd g. 5’s. 1930 


Terre Haute Elec. Ry. gen. g6’s.1914 
Tex. & Pacific, East div. 1st Ar t 1905 
fm. Texarkana to Ft. W’t 
” Ist gold 5’s 
. 2d gold income, 5’s...... 


Third Avenue Ist g 5’s 











nw 
z 


ss S55 


a 


SZeseaang 


& —& BP & B ke BP Be & BP B BP Bp BB Bp & Bp BB BP Bp BP BP B op BP op op Oe op BP BP 
HPAZARDRNDRDMDORNDMRODOMagngnsZunnnoummauana 


SSX GREER RRR RRR RRR RP RSA pe 


om 
a 
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10444 Nov. 30,’98 
98 Oct. 31,°98 
107 Nov. 21,,98 


10744 Nov. 9,’98 
116% Nov. 25, 98 
118. Nov. 29, 9% 





109 Nov. 26,98 | 
109% Nov. 29. 98 | 

90 Aug. 25, 98 
114 Nov. 7. 98 


109 Oct. 12,°98 
110 Nov.18,’98 
108 Oct. 27,’98 
10534 Dec. 18,95 
105% Sept.13,’98 


109 Nov. 29,98 
4544 Nov. 30,98 


12644 Nov.30,’98 





104% 
107 
10234 
8 


117 
113% 
125 


os 
125 


109 
09% 1 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NorteE.—The railroads enclosed in a brace are leased to Company first named. 























| 
NAME. Principal | Int?st 
Due. | Amount. | Paid 
| 
Toledo & Ohio Cent. Ist g 5’s....1985 3,000,000 Jad 
( ” Ist M. g 5’s West. div. ..1935 2,500,000 A&O 
“ ” PE ads: «weoese 1,500,000 |J & D 
" anaw & M. ist g. g. 4’s.1990 2,340,000 |_A&O 
Toledo, Peoria & W. Ist g 4’s....1917 4,300.000 |J & D 
Tol., St.L.&K.C. Tr. Rec. ist g 6's. 1916 8,234,000 |M& N 
Ulster & Delaware Ist c. g 5’s 1,852,000 '3J & D 
Union Elevated (Chic.) Ist g. 5's. 1945 237,000 A&O 
| 
Union Pacific R. R, & ld gt g 4s. 1947 | 90,000,000 |s & 
0 ear J&dI 
Union wen Tr. Co. cts. g. 444s..1918 2,000,000 M&N 
U.P. Den.&GT.Co.cf.1stc.g.5’ 8.1989 15,288,000 J&D 
Wabash R.R. Co., Ist goid 5’s....1989 31,664,000 lM & N 
e §«2a mortgage gold 5's. a 14,000,000 | F & A 
* —, mtg series A.. 3,500,000 J & J 
© . Bs dhks eedcoss 1939 25,740,000 J& J 
" my 5s Det.& Chi.ex.1940 3,500,000 J& JI 
St. L., Kan, 2o N. St. Chas. B. | 
ee ntdidsdkeectestan 1,000,000 A & O 
Western N.Y. & Penn. Ist g. 5’s. .1987 10,000,000 s& J 
en g. 2-3-4’S....00- 00 1948 10,000,000 A&O 
G | TR iiantcsenssecssesesd 1943 | 10,000,000 | Nov. 
West Chic. St. 40 yr. Ist cur. 5's. 1928 | 3,960,000 'M & N 
years con. g. 5’s...... 1936 6,031,000 M&N 
West Va. Cent’] & Pac. Ist g.6’s.1911 | 3,250,000 5 & J 
Wheeling & Lake Erie Ist g.5’s.1926 | —1,018,000| A & o 
n Trust Co. certificates...... 1,982,000 | ...... 
” Wheeling div. 1st g. 5’s.1928 1,500,000 J & J 
" exten. and imp. g. ~ .1930 1,624,000 F&A 
* consol mortgage 4’s....1992 1,600,000 |3 & J 
Wisconsin Cent.Co. 1st trust g.5’s1937 | _1,987,000|3 & 3 
» eng. Trust Co. certificates. 10,013,000 | ...... 
, income mortgage 5’s. ..1937 7,775,000 4 & O 














LAST SALE. NOVEMBER SALES. 
Price. Date. | High. Low.) Total. 
106 Nov. 30,°98 | 106 105 23,000 
104 Nov. 22,°98;104 104 5,000 
79% Nov. Bb, 98| 80. 738 | 58,000 
7844 Nov. 29,°98 | 79 76% 19,000 
9 N ov.30, 98; 91 8916 000 
102% Nov. 30,’98 | 10244 100 20,000 
101% Nov. 30,°98 | 10134 99% | 3,192,000 
oo Oct. 26.98 Weta YA Se 

Nov. 23,°98| 65 61 132,000 
Sot Nov.30,°98 | 86 7954) 3,382,000 
111% Nov. 30,98 en 111 244,000 
91 Nov. 29,’98 8934 | 376,000 
3314 Nov. 30,°98 | 3476 3044 | 1,342,000. 
107% Nov. 23,98 | 108 107 56,000; 
BP SUD TUR cece ecco | ccccces s 
110 Nov.30,°98/;110 1 25,000: 
54 Nov .30, 98 104,000. 
14% Nov. 30, 98; 14% 14 24,000. 
99 Dec. 28,°97 mints Gach pa a 
108 Feb. 18,°96 . Sept fart < 
Be BG case cece} cocceces 
101 Nov. 26. 98 | 101 . 100 9,000: 
100 Sept. 2°°98 canes: ated Et seeariaaie 7 
a Mar 11, ties. teen e enebinde 
4 Sept. 26, Dt aang sake eh asamateee ‘ 
I) I it Be 
62 Nov.29,°98 | 6456 5934 | 2,427,000 
7 Nov. 1,98 7 7 5, 











UNITED STATES GOVERNMENT SECURITIES. 














NAME Principal ae Int’st YEAR 1898. | NOVEMBER SALES. 
Due. Paid. | righ. Low.|High. Low.| Total. 
United States 2’s registered........ Ne ¥ 25,364,500 | QM 98 rh 20,000 
. Ke ES , po QF 105% 10m2 | 3 1057 10586 lo 154,000 
° oo ni cin ee ceegi QF . 
»  3’ssmail bonds reg........ 198 [ | 179,899,180) | Oe | 10514 10456 ps mit 
: Bae ae +L oo Mae ae” | tice it | ee 
» 4scoupon...............,,,1907 559,646,900 } |F 4 3e0 11434 107 | 11254 11134 | 51/500 
+ dis repistered 000000000001. 1921 | 169.15,4005| 2 # 120% 11034 | 12 1 zi 35,000 
" An cadrtdceensdsees 2 niles QF r 
" BS FOMIBCOTOG,.. cccccccccces QF 115 ‘ 10934 112% Ft y3 38,000 
o . MI... sccsucee 1904 { 100,000,000); or |15 1 1124 112" | 33,000 
> SI s ctecsacceeocsess 14,004,560 J&IT | 104 10214 bs snes 
® 4’s reg. cer. vind. (Givéeoices} 1899 1,660,000 | MAR shee: aenatd need. odsa Tt eevee ° 
District of Columbia 3-65’s........... 1924 F&A /117 115 re: Seen 
* — Dt tp itebassehiennnetas 14,038,600 | F&A a ne , spends 
” TFOMMUOTOG, cccccecceccccsegececes F&A e * eusaa  esaews 
. funding Reenter 1899 Jad , deen dk  ébenee 
. s RARER CES: 800,400 | J &I sna aa nel. aaued 
° ® registered ......ccccees J&adI ‘ iederh weeces 
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MISCELLANEOUS BONDS. 






BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norse.—The railroads enclosed in a brace are leased to Company first named, 


























NAME, Principal 
Due. Amount. 
Adams Express Co. col. tr. g. 4’8.1948 12,000,000 
American Cotton Oil deb. g. 8’s..1900 3,068,000 
Am, Spirit Mfg. Co. Ist g. "s....1915 2,000,000 
Barney & Smith Car Co. Ist g. 6’s.1942 1,000,000 
B’klyn Wharf & Wh. Co. Ist g. 5’s.1945 17,500,000 
One. Junc. & St’k Y’ds col. g. 5’s.1915 10,000,000 
non-cum., inc, 5’s......... 1907 2. 575,000 
Colo. Coal & Iron Ist con. g. 6’s. .1900 000 
Colo. Cl tion I’n Devel.Co. ‘f. 5’s.1908 70v,000 
eel 5G OPES OOO BEE ett 
Colo. "Fuel Co, wen. g.6'S........4. 1919 1,043, 
Col, Fuel & lron aoa. gen.sf g 5’s..1943 2,021,000 
Commercial Cable Co. Ist g. ee: 2397. t 13,000,000 
FOMIStETOEd, .....cccccccccccece ita 
Det. Mack.&Mar. 1d. gt.34 8 A..1911 3,021,000 
Erie Teleg. & Tel. col. tr. gs fd 5’s,1926 1,960,000 
Grand Riv. Coal & Coke Ist g. 6’s.1919 780,000 
Hackensack Wtr Reorg. Ist g. 5’s.1926 1,090,000 
Hend’n Bdg Co. Ist s’k. f’d g. aie 1931 1,705,000 
Hoboken Land & Imp. g. 5’s.....1910 1,440,000 
aitnote Steel Co. debenture 5’s. ..1910 6,200,000 
non. cony. deb. 5’s...... 1910 7,000,000 
Iron ‘Steamboat oe | aye 1901 500,000 
J o@erson & a Coal & Ir. 
PO, scncnessesdeeeed 192% 1,975,000 
” 2d g. oe chedeveésekensnell 1926 1,000,000 
Madison G0, Contes 5 Ist g. Ay . 1919 1,250,000 
Manh., Bch & L. li m. gon: 6 8.1 1,300,000 
Metrop. Tel ne eee sk f'd g. os, 1918 t 2.000.000 
Mich, Penins. Car Co. iat 6'6."“i043 |" 2,000,000 
Nat. Starch Mfg. Co., 1st a 3,837, 
N ores ewe Shipbui ding, ay on t 2.000.000 
ET ROGER BE. ccccccccess _—s 
N. Y.&N. J. Tel. gen. g Seu aoe m9) 1,261,000 
N. Y. & Ontario Land Ist g 6’s...1910 443, 
Peoria Water Co. g 6’s...... 1889-1919 1,254,000 
Pleasant Valley Goal 1st “'/ . 1920 590, 
Procter & Gamble, Ist g 6’s...... 1940 2,000,000 
Roch &Pitts.Cl&Ir.Co. pur siyBiac1946 1,100,000 
_— wy Cupples Station. 
7 ane y Co. ist - 416’s 5-20. .1917 t 2,000,000 
Bo, Y. ter Co. N. Y.con. g 6’s..1923 478,000 
ring Valley W. Wks. Ist 6’s.. 1906 4,975,000 
nGard Rope & Twine lst g. 6's. 1946 2,912,000 
inc, g. 5’s. 1946 7,500,000 
Sun, Creek Coal Ist sk. fund 6’s..1912 400,000 
Ten. Coal, I. & R. T. d. 1st g 6’s...1917 1,244,000 
Bir. div. 1st con, 6’s. a 3,399,000 
Cah. "Coal M. Co. ist Fg g 6's... 1,000,000 
De Bard. C & I Co. g 6's. 1910 2,428,000 
U.S. Leather Co. a 8. fd deb. .1915 6,000,000 
OU. 8S. Mortgage and Trust Co. 
Real oe Ist g oat tr. bonds. 
[ Series  , eee 1899-1914 1,000,000 
C 5's peusescosoesenen 1900-1915 1,000,000 
0. BD ccctsvcsaccets 1901-1916 1,000,000 
© - @ : BBB cescescccceccvet 1907-1 1,000,000 
® 4 yd pennbewssces -. +. 1908-1918 1,000,000 
| bonne peusseneoes 1903-1918 1,000,000 
Small pb! 24 inesneseeescoeeessas bAG6u A Becsheenens 
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Last SALE. NOVEMBER SALES. 
Price. Date. |High. Low.| Total. 
105 Nov.25,°98 | 105 10154 | 76,000 
108 Nov.22,°98|108 1 

8314 Nov.30,98| 85 8241 159'000 
"92°" "Nov.28,°98| 92°° 83° | ”" 48.000 
| ee. eae 
ii Now 1d 58 | 1g 10084 | "8000 
Ee SET | 6446 -eece'T deccccee 








104 Jan. 13,’98 
79 Nov. 16, 98 
—_ Nov. 10, 98 
Feb. 16, 98 


1834 Nov.29,’98 
10454 Nov.28,°98 
90 Nov. 26,°95 
107% June 3,°92 


111 Aug.23, 97 
102 ~Jan.19,’94 


10&% Oct. 10,’98 
80 May 4,’97 
102 July 8,97 
55 Aug.27,’95 
10314 Jan. 5,92 
98 Nov.29,’97 
104 Nov.17,’98 
94 May 21,°04 


100 June 4,°95 
9214 May 5, 96 


100 June23,’92 
106% Oct, 14,°95 
1138 Apr. 4,°98 


eeeeeeveeeeeeeeee 
e@eeeeoeoeeeeeeaeeee 


7944 Nov.30,’98 
Nov.30.°98 


Nov.28,'98 
May 2.95 
Jan. 26, "298 


115 Nov.25,'98 


eeeteeeoeeeeereaeeee 
eeeeteeeeeeeeeeeee 
eeeeveeaeee ee eeeeee 
eeeeen @0eeeeeeeeee 
eeeeeeeeeeeeeeeee 
eeeeeeteeeseeseceo. 
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BOND SALES, 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month, 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 
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Name. —Prinetpal) amoung, | Int't |_TAS® SAUE. virsaceanscc epson 
aus. pat. | Price. Date.| High. Low.) Total. 
Vermont Marble, 1ist-s. fund 5’s. .1910 640,000 J & D eeeeeeeeeoeeeeeeee eee eeee : Sere ores 
Western Date o>. aneika meee t 3.680,000 |M & N - ove = 108108 sC—=» 1,000 
8 £46 Be POM ISVLCTCU.. cece eee ¥ ’ M&N ar eeee eeee | eeereeee 
~ ae ++ -1884-1900 ( 1.000.000 ae iat Rov. a coos cess | seeceees 
” eeeseea eevee eee eee eene . ¥ M N OV. eeee eeee eeeeeeaee 
. trust cur, 5’s....... 1938 8,502,000 |x & J| 11344 Nov.29,'98 | 1134 111% 57,000 
Mutual U Union Tel. s. fd. ee . 1911 1,957,000 |\s & 3/111 Nov.17,98;1l1 Ilil 2,000 
Northwestern ate ee .1904 Re 10) GOs nccadcccctoimees: iva. teenie: Wiccan ee 
heel L. E. & P. Cl 1st g 5°3.1919 cae te Si. GR EOL. -ccce ccs | escdeces 
Gas & ELECTRIC Licu* Co. BONDS. | 
Atlanta Gas ps Co. Ist g. 5’s..1947 Dt Wi) cocnccasesecazese SRR Eman ‘ 
Bost. Un.Gas tst ctfs s’k f’d g. 5’s.19389 7,000,000 | 3 & J) Sas SCPE © cece cased wecesees 
| P 
Bm ac tho Gon tat 2. “ie ry M&N/ ey Be N Me = 115 114% 58,000 
umbus Gas Co a a, nee 215, J&J a cla A a ae 
Detroit City Gas Co. g. 5’s....... 1923}  4'313,000|3 & 3| 9514 Nov.30,°98| 9534 9354| 474,000 
Detroit Gas Co. 1st oan. a 1% . 1918 1,049,000 |\F & A; 94 ” Aue. 10, DE: dena asen a “eusecne 
Edison ne. lu, we cony. g. = yet M & s| ime Kove % 110% 110% 15,000 
” Bt COR. Be. BB... cccccce 156, J&JI c paba see aeendie 
* Brooklyn Ist g. 5’s......1940 t 1.500.000 | 4 & 0 110% Feb. 4,°97 sine, 40007 h eubanes 
Natit atra atin athe tee i | a Sen peer e 
Equitable Gas Light Co. of N.Y. cliaial | panier 
500, M&S eb. RAP NEO, rete ae 
General Electric Co, deb. ¢.5°...1922| 61000000 |5. & D| 109 Nov.291°98| 11636 109 10,000 
Grand ——_ Gas Light Co. Ist 1.225.000 ‘ 9244 Mar. 11,95 
Coeeeeeeemesrsreeeeeee 9 F A ar. . eeee eese eeereeeee 
Kansas City M . Gas Co. ist g6's.102 3°750'000 |A & © pineondeeasedscees enbe~ deed. bianon ° 
Lac, Gas L’t Co. of -. L. Ist. g. 5’s.1919 106 ge 106 104% 59,000 
o MMII, ...<50cevacceo. ¢ 10,000,000 | Q F | MOBNOV. 195 | oe see | eoeeeees 
Peop's “ee Co. < Ist g. g 6’s.1904 Rptyors M & N is Nov h. ns ns oo DD 
_ 8 See U0, J&D) OV 
“ lat ‘< con. g és Riise ab He. 1943| 4,900,000 | a & o| 11734 Nov. 28, 98 | 11734 115 8,000 
” —— Ft i peaaaa t 2.500.000 ~ 4 ecccccceccccocece ecco cove | coccece ° 
, refu stere _— RSE, peer e Pee 
: Chic.Gas Lt&Coke | Ist gtd g. 5’s.1987 10,000,000 | 3 & J| 11034 Nov.25,’98 | 11084 11034 21,000 
Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 4,346,000 3 &D/\105 Oct. aa Se Le 
Eq. Gas&Fuel,Chic. istetd.g.6’s.1905 2,000,000 sy & 71 BO aS Errore 
| Mutual FuelGasCo.lstgtd. g.5’s.1947 5,000,000 |Mm & N/} 1 Nov.29.°98|105 100 262,000 
Western Gas Co. col. tr. g. 5’s....1933 3,805,500 |M&N/} 101 Mar.16,°08) .... 1... | cccccee ‘ 






































































UNITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 






























1897. 1898, 
MONTH. Net Gold | | Net Gold 
Expen- | ~ Expen- | 
Receipts. ditures. a in - Receipts. | diteres. | - in a 
pS eee $24,316,994 | $30,269,389 | $144,800,493 | $37,333,628 | $36,696,711  $164,236,793 
PE 6 ectercescevess 24,400,997 | 28,796,056 | 148,661,209 28,572,358 | 26,509,256 | "167 7,623,182 
Pisn66e neeskouanes 86,217,662 | 27,212,998| 152,786,464 32,958,750 31,882,444 | 174,584,116 
Sisk sronesenusaeus 37,812,185 | 32,072,097 | 153,340,889 | 33,012, 44,314,062 | 181,238,137 
stents hacunveussne 29,797, 29,109,259 319,562 | 30,074,818 | 47,849,909 171,818,055 
Se tpsticrtodoesacieks 36,584,708 | 22,934,694 | 140,790,738 | 33,509,313 47,852,281 | 167,004,410 
Sikkistvcksexeeesaeen 39,027,364 | 50,100,909 | 140,817,699 | 43,847,108 | 74,263,475 189,444,714 
Be ticcnannedaduahs 19,023,615 | 33,588,047 | 144,216,377 | 41,782,707 | 56,260,717 | 17,904, 
September.........ece0. 21,933,098 | 25,368,815 | 147,663, 39,778,070 yg 297, 
nda cecceteeaeusies 24,391,415 | 33,701,512 | 153,573,147 | 39,630,051 | 538,982,276 | #240, 645,651 
November.......0.ce0e 43,363,605 | 37,810,889 | 157,363,851 | 38,900,915 | 49,090,980 *241 "267, 547 
Pi ccascumeneseds 59,646,698 f 160, 911, ‘BAT | 






















* This balance as reported in the Treasury sheet on the last day of the month. 








THE BANKERS’ MAGAZINE, [Dec., 1898,} 


‘BANKERS’ OBITUARY RECORD. 





Bawden.—John H. Bawden, for many years Cashier of the Second National Bank, Balti- 
more, Md., died November 27. His death occurred in the Sunday School Room of the East 
Baltimore Station M. E. Church, Mr. Bawden being Superintendent of the school. He was 
born in England about seventy-three years ago,and had been in the employ of the bank for 
thirty-two years, and had been Cashier for twenty-four years. 

Bean.—John W. Bean, for more than a quarter of a century President of the Clark 
County National Bank, Winchester, Ky., died November 24, aged seventy-five years. 

Chadwick.—Capt. Thomas G. Chadwick, Vice-President of the First State Bank, of 
Chester, IJ]., died November 13, aged seventy-six years. He was born in Massachusetts, but 
had resided in Missouri and Illinois since 1858. 

Comstock.— Andrew Comstock, President of the Commercial National Bank, Providence, 
R. 1., and connected with many other corporations, died November 30. 

Cox.—Francis Cox, Vice-President of the Salem { Mass.) Five Cents’ Savings Bank, anda 
director of the Naumkeag National Bank, died November 16. He was born at Salem in 1819. 

Dean.— Hon. B. L. Dean, representative-elect to the Alabama Legislature, Vice-Presi- 
dent of the Alexander City (Ala.) Bank, and one of the leading lawyers of the State, died 
October 31. 

Failing.—Henry Failing, President of the First National Bank, Portland, Oregon, died 
November 8. He was born in New York city in 1834, and early in life entered a counting- 
house, where he remained until 1851, when he accompanied his father to Portland. They en- 
gaged in general merchandising, and were very successfu). In 1869 he purchased a large in- 
terest in the First National Bank, of which he became President, and to whose affairs he has 
since been devoted. Mr. Failing was three times elected mayor of Portland. Asa banker 
and a citizen he ranked with the leading men of the Pacific Coast. 

Foster.—Col. Calvin Foster, founder of the City National Bank, Worcester, Mass., and its 
President up to the time of his death, died November 12. He was born at Worcester in 1809. 
For thirty-five years he was head of the hardware firm of C. Foster & Co., retiring from ac- 
tive mercantile business in 1875. He was one of the founders of the Worcester Safe Deposit 
and Trust Co. and the People’s Savinzs Bank. 

Fry.—E. J. Fry, President of the First National Bank, Tamaqua, Pa., and prominent in 
business and public affairs, died November 11. He had been President of the bank since 1866, 
and was one of the organizers of its predecessor. 

Godfrey.—Freeman Godfrey, Sr., Vice-President of the Grand Rapids ( Mich.) National 
Bank, and one of the active and well-known business men of that city, died November 25. 
He was born in Vermont in 1825. 

Grumme.—Fred Grumme, President of the Marshalltown (Iowa) State Bank, and ex- 
mayor of that city, died November 8. 

Hardin.—T. A. Hardin, who established the banking house of T. A. Hardin & Co. at Ful- 
ton, Ill., in 1876, died November 4. 

Lee.—Col. Henry Lee, Manager of the Union Safe Deposit Vaults, Boston, and until 
about a year ago senior member of the banking firm of Lee, Higginson & Co., of that city, 
died November 24. He was born in Boston in 1817, graduated at Harvard in 1836, after which 
he engaged in mercantile business, and in 1853 went into banking, which he followed for many 
years very successfully. In other walks of life. as well as in business, he was long one of the 
distinguished citizens of the New England metropolis. 

Mast.—P. P. Mast, a wealthy manufacturer of Springfield, Ohio, and President of the 
Springfield National Bank, died November 20. His business interests were very large, ex- 
tending into a number of different States. He was formerly mayor of Springfield. 

McClure.—Johnson McClure, Manager of the Milwaukee (Wis.) Clearing-House Associa- 
tion, died November 25. 

Parsons.—H. C. Parsons, President of the West Branch National Bank, Williamsport, Pa..,. 
Vice-President of the Savings Institution,and also President of the Pennsylvania Bankers’ 
Association, died November 21, aged sixty-four years. Besides his banking interests he was 
connected with many other railway and business enterprises, and was one of the prominent 
men of the State. 

Schaefer.— Michael Schaefer, Cashier of the People’s Savings Bank, Evansville, Ind., died 
November 26. 

Spencer.—Harvey S. Spencer, Cashier of the Bank of Hamburgh, N. Y., since its organi- 
zation, and one of its directors, died November 4, 
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P panel : Banking Seakpin fs the Unitea States” 
— ! Candid View of the Poliey of ‘Expansion oe a . aes 
F Private Examination of Banks by Official Examiners } 
t _ sting. the Validity of the Tax on State Bank Notes | 
: Progress of Public Opinion on the Money Issue 
Pie Paine Bill for Pro viding @ State Ourrency 
Purrency Reform in Congress—A Senator's View 
} foreign Banking and Financial Notes and Comment 
q Modern. Methods of Doing. a Banking Business’. = oe 
‘Government Paper Money—Lessons of BARONE - ; is 
Funking and Commercial Law Decisions . ‘eee 
iSiate ‘Bankers’ Associations—Recent Conventions 
; Summary of the Mint’ Report for 1898 ae ae ae 
A nnual Report ofthe Comptroller of the Currency: - 
Prinancial Review—Trade and Government Statistics. - 
q tock and Bond Quotations, with Comparisons of Prices 


“uehodtag Valuable Statistical Tables, Comparative Prices, and Quotations of all Wicurt: 
Boy oeacais oA ad the New York Stock Exchange. 3 
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North American Crust Campano, 


NEW YORK: LONDON: 
100 Broadway. 95 Gresham St. 


Capital paid up, $1,000,000. Surplus, $200,000. 


Transacts a general trust business. 
Allows liberal rates of interest on deposits and trust funds, 















Issues Letters of Credit and Travelers’ Circular Notes payable in Dollars or. intthe 
money of any foreign country. 


_ Acts as Trustee under mortgages for railway and other companies, and as Agent for the Regis- 
‘tration of the stock and for the transfer of the shares of incorporated companies 

_. Undertakes the examination of properties offered as security for bond issues, and the obtaining 
ef expert information concerning the actual facts and prospects of reorganization proposals. 

_ Qualified and empowered to act as executor, administrator, trustee, guardian, and assignee, and 
‘as receiver and custodian of funds under orders of Court. 


OFFICERS: 
WwW. L. TRENHOLM, President. S. L. CONKLIN, Secretary. 
SAMUEL M. JARVIS, F. C. PREST, Assistant Secretary. 
ROLAND R. CONKLIN, { Vice-Presidents. S. R. HARBERT, London Secretary. 


JAMES DUANE LIVINGSTON, Trust Officer. E. J. CHAPPELL, London Treasurer. 





| DIRECTORS: 

Hon. JOHN G. CARLISLE, | Roamer Secretary of the SAUER. M.  Penchhngy Vice-President North Amer- 

_ Treasury of the United S rust Compa 
LAND 4 ON KLIN- “Vice-President North HON. 4 ”ADLAT E. STEVENSON, Ex-Vice-President 
American ‘Trust Company. of the United Sta 

Ww. ~~ Treasurer of the Rio Grande & Wes- WAGER randy hi, pa! of Messrs. Swayne & Swayne, 
tern Railway Company. Cope: at- 

8. L. CON EL! N, Secretary North American Trust Hon. W. L. TRE NHOLM, Former Comptroller of the 
Company. Currency of the United States. 





‘he Seaboard National Bank. 


UNITED STATES, 
Depository of the; STATE OF NEW YORE, 
CITY OF NEW YORE, 





18 BROADWAY, - - - = - - NEW YORK. 


SAMUEL G. BAYNE, President. 
STUART G. NELSON, Vice-Pres. J. F. THOMPSON, Cashier. 
C. C. THOMPSON, Assistant Cashier. 


Capital, $500,000. Surplus, $352,000. 


BOARP OF DIRECTORS: 











Samuel C. Bayne, Daniel O’Day, 
Joseph Seen, T. Wistar Brown, Wm. A. Ross, 
Edward V. Loew, Stuart C. Nelson, George Milmine, 
Francis V. Creene, Lucius A. Cole, Franklin Quinby. 








‘Prompt and intelligent attention given to all the 
| interests of our customers. 























Advertisements. 


The National Park Bank ~ 


OF NEwW YORK. 


Capital, $2,000,000. Surplus, $3,000,000. 


EDWARD E. POOR, President. 























STUYVESANT FISH, Vice-President. RICHARD DELAFIELD, rely + nga 
GEORGE 8. HICKOK, Cashier. EDWARD J. BALDWIN, . Cashier. 
DIRECTORS: 

JOSEPH T. MOORE, EDWARD C. HOYT, FRANCIS R. APPLETON, 
ST RRA FISH, EDWARD E. POOR, JOHN JACOB ASTOR, 
GEORGE S. HART, W. ROCKHILL POTTS, GEORGE 8. HICKOK, 
CHARLES STERNBACH, AUGUST BELMONT, GEO. FREDK. VIETOR, 
CHARLES SCRIBNER, RICHARD DELAFIELD, HERMANN OELRICHS. 











SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only through the 
Bank. Open from 9 A.M. until 4 P.M. 


$$$. 


The Mercantile National Bank 


OF THE CITY OF NEW YORK. 


No. 191 Broadway. 
Capital, $1,000,000. Surplus Fund, $900,000. 


FREDERICK B. SCHENCK, President. CHARLES M. VAIL, Vice-President. 
JAMES V. LOTT, Cashier. EMIL KLEIN, Asst. Cashier. 











Accounts solicited from all sections of the country. 
Correspondence with a view to business invited. 





é ORGANIZED 1882. 


Montana National Bank, ; 


HELENA, MONTANA... 


UNITED STATES DEPOSITARY. 


Capital, $500,000. Undivided profits, $16,000. 











A GENERAL BANKING BUSINESS TRANSACTED. 





Collections receive prompt attention. Correspondence invited. 
OFFICERS. 


ALBERT .L. SMITH, President, HERMAN GANS, Vice-President. 
THOS. C. KURTZ, Cashier. 
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The First National Bank, 


Cor. Monroe and Dearborn Streets, 


CHICAGO, ILLINOIS. 





Capital, $3,000,000. Surplus, $2,000,000. 





SAML. M. NICKERSON, President. 
JAMES B. FORCAN, Vice-President. GEO. D. BOULTON, 2d Vice-President. 
R. J. STREET, Cashier. HOLMES HOCE, Asst. Cashier. 
FRANK E, BROWN, 2d Asst. Cashier. 





A Regular Banking Business Transacted. 





Foreign Exchange, all classes Investment Bonds (viz.: U.S. Bonds, City of Chicago, Cook County 
and Park Bonds) bought and sold, and Circwlar Letters of Credit for Travellers’ Use issued available in 
any part of the world. 

COLLECTIONS carefully made and promptly accounted for on moderate terms. 





Safe Deposit Vaults in Basement; entrance on Dearborn Street. 





National Union Bank, 


MUTUAL LIFE BUILDINC, 
32 Nassau Street, New York City. 


Capital, = ” _ * $1,200, 000 
Surplus and Profits, $862,000. 














JOS. C. HENDRIX, President. G. G. HAVEN, Vice-President. 
E. 0. LEECH, 2nd Vice-President and Cashier, 
H. B. FONDA, Asst. Cashier. 





DIRECTORS: 


AUGUSTUS D. JUILLIARD 

DANIEL 8. LAMONT, 

RICHARD A. McCURDY. 

FREDERI© P. OLCOTT. 

HENRY H. ROGERS 

H. McK. TWOMBLY 
WILLIAM C. WHITNEY. 


SAMUEL D. BABCOCK, 
JOHN D. CRIMMINS, 
FREDERIC CROMWELL, 
G. G. HAVEN, 

R. SOMERS HAYES, 
JOS. C. HENDRIX, 
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THE 


Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED 1851, 


Capital, - - - - - - $1,000,000. 
Surplus and Profits,- -— - $2,200,000. 





JAS. T. WOODWARD, Pres’t. 
JAS. M. DONALD, Vice-Pres’t. 
WM. HALLS, Jr., Cashier. 
WM. LOGAN, Assistant Cashier. 





DIRECTORS. 
VERNON H. BROWN, WILLIAM HALLS, JR., ELIJAH P. SMITH, 
JAMES M. DONALD, HUDSON HOAGLAND, ISIDOR STRAUS, 
BIGOURNEY W. FAY, WILLIAM ROCKEFELLER, JAMES T. WOODWARD. 
MARTIN 8. FECHHEIMER, JAMES STILLMAN, 





NATIONAL 


Bank of the Kepublic 


OF THE CITY OF CHICAGO. 





CAPITAL, - - - ONE MILLION DOLLARS. 


Comparative Statement Showing Increase in Deposits for One Year. 

















DATE. DEPOSITS. | DATE. DEPOSITS. 
Jan. 1, 1897, - - §$2,616,122.44 Aug. 1, 1897, - - -$8,781,931.76 
Feb. 1, 1807, - - - 2,847,809.63 |. 11807, - ~- 4,018,840.21 
Mar. 1, 1807, - -  8,129,905.31 | |’ 1” 140, seis 
a2 lt 3 On 8 9 ke a Ey: 
May 1, 1897, a 3,356,021.20 | Nov. 1, 1897. e: 4,458,522.71 
June 1, 1897, - - - 8,954,659.65 | Dec. 1, 1897, - - - 4,928,355.92 
July 1, 1897, - -  93,809,379.30 | Jan. 1, 1898, - - 5,485,103.65 

OFFICERS. 
JOHN A, LYNCH, President. j. H. CAMERON, 
Asst, Cashiers. 
W. T. FENTON, Vice-Pres’t and Cashier. H. R. KENT, 





R. M. McKINNEY, 2d Asst. Cashier. 
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Union Trust Company 


OF NEW YORK, 
No. 80 Broadway. 





Capital, $1,000,000. Surplus, $5,600,000. 





Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of 
oo and acts as Trustee of mortgages of corpor- 
ations. 


Allows interest on deposits, which may be made 
at any time and withdrawn on five days’ notice 
with interest for the whole time they remain with 
the company. 

For the convenience of depositors this company 
also opens current accounts subject, in accordance 
with its rules, to check at sight, and allows inter- 
est upon the resulting da ly lances. Such 
checks pass through the Clearing-House. 








Attends specially to the management of Real Estate, 
and to collection and remittance of rents. Also holds 
securities for safe keeping, collecting and remitting in- 
come of same. 


EDWARD KING, PRESIDENT. 


CORNELIUS D. WOOD, 
JAS. H. OGILVIE 
AUG. W. KELLEY, 


J. V. B. THAYER, Secretary. 
EDWARD R, MERRITT, Assistant Secretary, 
CARROLL C. RAWLINGS, Trust Officer. 


HAIGHT & FREESE, 


BANKERS 


—AND— 


Commission Stock Brokers. 


NEW YORK, 53 BROADWAY. 
BOSTON, 85 STATE ST. 
PHILADELPHIA, 402 WALNUT ST. 


STOCKS, BONDS, GRAIN, COT- 
TON, PROVISIONS 


Bought and Sold for Cash or on Margin of 3 to 5 
per cent. Commission, 1-16. 


— WRITE OR CALL FOR OUR— 


“400 PAGE SECURITY MANUAL,” 


Conceded by banks, the Press and Boards of Trade 
throughout the country to be the most condensed 
and statistically reliable publication ever issued 
by any Banking House. Gives range of prices of 
stocks, wheat and cotton for ten to thirty years, 
enabling investors to operate on their own judg- 
ment, based on facts to found in the Manual. 


ISSUED GRATIS AND MAILED FREE. 


Determining the Financial Responsibil- 
ity of the Firm with which you 
Deal is as Important as Se- 
lecting the right Stock. 

New, York National Bank references furnished. 


UPTOWN OFFICE, PRIVATE 
1182 Broadway. WIRES 


VICE-PRESIDENTS. 

















AMERICAN 
Bank Note Company, 


78 to 86 TRINITY PLACE, 
NEW YORE. 
-ss Business Founded 1796 =- 


JAMES MACDONOUGH, 
P. 


Ava. D. SHEPARD, 
TOURO ROBERTSON, 
Vice-Presidents. 
Salles THEO. H. FREELAND, 
Sec’y and Treas. 


Jno. E. CURRIER, 
Asst Secretary, 


J. K. MyERs, 
Asst Treasurer 





ENGRAVING AND PRINTING, 


BAe, NOTES, SHARE CERTIFICATES, BONDS 
OR GOVERNMENTS AND OORPORATIONS, 
DRAFTS, CHECKS, BILLS OF EXOHANGE, 
STAMPS, &c., in the finest and most artistic style 


FROM STEEL PLATES, 

With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING. 
SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof Buildings. 
LITHOGRAPHIC AND TYPE PRINTING. 
@AILWAY TICKETS OF IMPROVED STYLES. 
Show Cards, Labels, Oalendars. 





CHROME: | 
None with Our 
Genuine TRADE, MARK, 
ae Trade 
uniess ‘ 
C S 
Samed Mark. 
ADAMANTINE, 


Welded Chrome Steel 


AND IRON (5 ply) 
For SAFES, VAULTS, Etc. 





Positively Burglar Proof. 


Cannot be Cut, Sawed or Drilled. 
Sole Manufacturers in the United States. 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 


BROOKLYN, N. Y. 


C. J. CANDA, Seo’y. 
J. G. DUNSCOMB, Treas, 


C. P. HAUGHIAN, Pres. 
F. BE. CANDA, Vice-Pres. 
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KNAUTH, NACHOD & KUHNE, 
BANKERS, 














No. 13 William Street, New York. 


Make arrangements with Issue Letters of Credit Sell Drafts 

Banks and Bankers for Travelers, available | on Australia, South Africa, 
enabling them to issue their | throughout Europe, the | British India, China, Japan, 
OWN DRAFTS on the princi- | Orient, etc. South America, Mexico, 
pal cities of Europe and the Transfer Money Havana, and the West 
Orient. by mail and telegraph. Indies. 











Gilman, Son & Co., 


No. 62 Cedar Street, New York. 





Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 





EMERSON McMILLIN. HENRY B. WILSON. 


Emerson McMillin & Co., 
BANKERS, a 


40 WALL STREET, NEW YORK. 





Investment Securities. 
GAS and STREET RAILWAYS a specialty. 


HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. 
FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. 


COUPONS AND DIVIDENDS COLLECTED AND PROMPTLY REMITTED. 











Advertisements. 








THE FOURTH NATIONAL BANK 



















OF THE CITY OF NEW YORK 
OFFERS TO DEPOSITORS EVERY 
FACILITY WHICH THEIR BAL- 
ANCES, BUSINESS AND RESPON- 
SIBILITY WARRANT. 











THE NATIONAL 


Bank of the Kepublic 


OF NEW YORK, 


UNITED BANK BUILDING, Cor. Wall Street and Broadway. 


Capital, $1,500,000. | Surplus, $500,000. 


OFFICERS: 
OLIVER S. CARTER, President. 
EUGENE H. PULLEN, Vice-President. 
CHARLES H. STOUT, Cashier. 
W. B. T. KEYSER, Asst. Cashier. 








Accounts of Banks and Bankers Received. 
CORRESPONDENCE SOLICITED. 





Buy and Sell United States Bonds and Make Transfers and Exchanges in 
Washington without Additional Charge. 











Advertisements. 











American 
Express 


Co. 


ESTABLISHED 1841. 


CAPITAL, - $18,000,000. 


65 BROADWAY. 


Issues TRAVELERS CHEQUES imme- 
diately available as funds everywhere. 
Draws FOREIGN DRAFTS in Sterling, 


Francs, Marks, and Money Orders, 
on all parts of the Commercial World. 








Makes GABLE TRANSFERS of money | 


to England and the Continent. 


offices of the Company. 


K ountze Brothers, 


Broadway and Cedar Street, 


A General Banking Business Transacted. 





BANKERS, 





NEW WORK. 








DEPOSITS RECEIVED 


_And Interest Allowed on Balances. 





Exchange drawn on, and Cable Transfers made 
to, Great Britain, Ireland, and the 


Continent. 





LETTERS OF CREDIT 


| Issued for the use of Travelers, available in 
These facilities are obtainable at all | 


all parts of the World. 





CORRESPONDENCE INVITED. 





BONDS OF SURETYSHIP 


for Officers and Employees in positions of trust. 





(The Original Company.) 
TH E 
Guarantee Company 
OF NORTH AMERICA. 


Head Office, Montreal. 
New York Office, 111 Broadway. 





UNITED STATES ! 
Guarantee Company ! 


Principal Office, 


No. 111 Broadway, New York. 
































_ EDWARD RAWLING - = = President. 
EDWARD RAWLINGS, ) ‘ . 
President and Managing Director. H. W. CANNON, GEO. COPPELL, Vice-Prests. 
D. J. TOMPKINS, Secretary, N. Y. Branch, | D. J. TOMPKINS, - - - = - Secretary. 
BRANCHES AND AGENCIES. 

BOSTON W. Gregerson, 46 Central St. ; NASHVILLE........ Cooley & Rutland, 7 Noel Block. 
PHILADELPHIA. AF. Sabine, 407 Mutual Life Bldg. | NEW OKLEANS............. Jno. R. Fell, 46 Camp St. 

Sp scnnccesscoeged J. R. Pruyn 400 The Temple. | OMAHA ......... Ringwalt Bros. 15th & Farnam Sts. 
ATLANTA _J. 8. Russell, 320 Temple Court. | PITTSBURG..... Edward R. Munro, 320-322 4th Av. 
BALTIMORE... --Hiram Woods, 18 E. Lexington St. | PORTLAND, TI snmaieceeth Prenties Lormg & Son, 29 
BUFFALO S. S. McCrea, 396 Ellicott Square. | Exchange St. 
CHARL ESTON. annette Frost & Reeves. PROVIDENCE..C. F. Parkhurst, 917 Banigan Block. 
NVER .....Brannen & Kellogg, 1622 peat wae St. ROCHESTER.............- E. F. Ashley, Granite Bldg. 
DETROIT......Walter J. Hayes, 925 Hammond Bldg. Se Rennancanncose«s Dow & Behm, ee ee Co. 
KANSAS CITY Tribble & Pratt, 136 West Sth St. Savin ldg. 
Ee BED cosccceceses P. N. Clarke & Co., 207-216 RO: aaa J.J. Watson, 4th & BMimnenstn Sts. 
Columbia Bldg. ST. LOUIS.. _.F. C. Case, 117 North 34 St. 
MILWAUKEE,Courtenay & Krueger,91 Michigan St. WASHIN GTON, ibe Latimer & Nesbit, 1204 
MINNEAPOLIS....Eggleston & Sutherland, Bank of G St., N. W. 


Commerce Bldg. 





The only companies strictly confining their business to isuing bonds to persons in positions of trust. 
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THE 


Security Bank of Minnesota, 


MINNEAPOLIS, MINNESOTA. 





CAPITAL, - - - $1,000,000.00. 





Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 





F. A. CHAMBERLAIN, President. 


E, F. MEARKLE, 2d Vice-President. 
PERRY HARRISON, Cashier. T. F. 


HURLEY, Assistant Cashier. 





CORRESPONDENCE SOLICITED. 





No. 3321. 


First National Bank, 
FRESNO, CALIFORNIA. 


tae Capital paid up, $100,000. 
Surplus, $135,000. 








BUA 0. J. WOODWARD, Pres. _E. A. WALROND, Cashier. 





Principal Correspondents. 
><-4 FIRST NATIONAL BANK, New YorE. 
BANKERS NATIONAL BANK, CuHICcAGo. 
BANK OF CALIFORNIA, 
ANGLO-CAL. BANK, ; SAN FRANCISCO. 
‘ Draw direct on China and all the principal cities in Europe. 








A General Banking Business Transacted. 








Business Established 1873 


JORALMON & CO., BANKERS. 


FINANCIAL AGENTS AND ATTORNEYS, 


229-235 Equitable Building, 
DENVER, COLO. 





Examine, appraise and report impartially upon investments in Colorado. Act as attorneys in 
collections and the foreclosure of mortgages and deeds of trust. Assume general management 
of properties in Colorado for non-residents. 

Extended experience and complete facilities guarantee prompt and most efficient service. 











THE NATIONAL BANK OF NORTH #MERICA 
IN NEW YORK, 
25 NASSAU STREET. 


CHARTERED 1851. 





WARNER VAN NORBEN, PRESIDENT. 
WILLIAM F. HAVEMEYER, VICE-PRESIDENT. 
AbVAH TROWBRIDGE, VICE-PRESIDENT. 
HENRY GHAPIN, JR., CASHIER. 
HEMAN DOWD, ASSISTANT CASHIER. 





ESTABLISHED 1864, 


COMMERCIAL NATIONAL BANK 


CHICAGO, ILLINOIS. 





CAPITAL, ~ $1,000, 000. Accounts of Banks and Bankers 


received on the most liberal terms 
consistent with safe and prudent 


SURPLUS, ” $1 ,000, 000. Banking. 





OFFICERS.. 
JAMES H. ECKELS, President. JOHN C. McKEON, Vice-President. 
DAVID VERNON, Second Vice-President. JOSEPH T. TALBERT, Cashier. 


DIRECTORS. 


HENRY W. KING. JESSE SPALDING. NORMAN WILLIAMS. ROBERT T. LINCOLN. 


FRANKLIN MACVEAGH. N. K. FAIRBANK. Wm. J. CHALMERS. JAMES H. ECKELS. 
JOHN C. MCKEON. 








Av 
H, 
A. 
R. 
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The New York 


Life Insurance & Trust Co., 
No. 52 Wall Street. 








CHARTERED IN 1830. 


Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows Interest on Deposits payable after ten days’ notice. 
Legal Depository for Executors, Trustees and Money in Suit. 


TRUSTEES. 
Wu. C. SCHERMERHORN, HENRY PARISH, FREDERIC BRONSON, C. O'D. ISELIN, 
ROBERT GOELET, FREDERIC W. STEVENS, EpMUND L. BAYLIES, W. EMLEN ROOSEVELT, 
WILLiam E, DODGE, STUYVESANT FIsH, GEORGE S. BOWDOIN, H. VAN RENSSELAER KENNEDY, 
CHARLES G. THOMPSON, RUTHERFURD STUYVESANT, HENRY C. HULBERT, BUCHANAN WINTHROP, 
® HENRY I. BARBEY, WILLIAM W. ASTOR, Henry A. C. TAYLOR, JOHN JACOB ASTOR. 


HENRY PARISH, President. WALTER KERR, Ist Vice-President. 
HENRY PARISH, Jr., Secretary. GEORGE M. CORNING, Ass’t Secretary. 


MANEATTAN TRUST CO, "* "sorte 


Capital, $1,000,000. 














A Legal Depository for Court and Trust Funds and General Deposits. Interest paid on balances 
subject to cheque at sight through the New York Clearing-House, and higher rates allowed 
upon deposits payable at specified dates or subject to notice. 


The Company is authorized to act as Adniinistrator, Executor, Guardian, 
and Receiver; as Fiscal Agent for the payment of Bonds, Coupons, Divi- 
dends, etc., of States, Municipalities, Railroads, and other Corporations; as 
Trustee under Mortgages or Deeds of Trust securing Issues of Bonds, and 
as Registrar and Transfer Agent of the Stocks and Bonds of Incorporated 
Companies; as Trustee of Estates und Individuals, for the transaction of 
whose business exceptional facilities are offered. 





JOHN I. WATERBURY, President, 
JORMOS 1. FRENCH, Vice id 
° ° : » Vice-President, 
OFFICERS: CHARLES H. SMITH, Secretary, and Treasurer, 
W. NORTH DUANE, Ass’t Secretary, 
N. THAYER ROBB, Ass’t Treasurer. 





DIRECTORS, 1898. 
AvuGusT BELMONT, New York. JoHN N. A. GRISWOLD, New York. E. D. RANDOLPH, New York. 


H, W. Cannon, New York. GRANT B. ScHLEY, New York. JAMES O. SHELDON, New York. 
A. J. CassaTT, Philadelphia. H. L. HigGinson, Boston. SAMUEL THomas, New York. 
R. J. Cross, New York. JOHN KEAN, New Jersey. EDWARD Tuck, New York. 


RuDULPH ELLIs, Philadelphia. Joon HowarD LatTHam, New York. Joun I. WaTERBURY, New York. 
Amos T. FRENCH, New York. Joun G. Moore, New York. R. T. WiLson, New York. 














Advertisements. 
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ST. 


Loans and Discou nm 
Bonds, Stocks and Real Estate, 
Cash in Banks and Vault, 


Capital paid in 
Surplus and Undivided Profits, 
Bank Deposits, = 
Individual Deposits, 





bot bed TD) 


WALKER HILL, President. 


AMERICAN EXCHANGE BANK, 











LOUIS. 


COMPARATIVE STATEMENT. 


Jan. 1, 1888. Feb. 18, 1898, 














' - $388,290.74 $2,432,657 .24 7 
- ig - 21,011.90 24,030.45 
‘ . 73.227 59 1,273,677.19 
$482,530.23 $3, 730,364.88 
" a $200,000. $500,000. 00 
- * 70, 740. 71 344.569. 
2 - 2°90 617,584. 7 
- - 211, 716.62 2,268,211.15 
$482,530.23 $3, 730,364.88 


L. A. BATTAILE, Cashier. 








SYRACUSE, 


Nm. Y. 











Capital, S250.000. 


HENDRICK 8. HOLDEN, President. 
ANTHONY 


ACCOUNTS SOLICITED. 


COMMERCIAL BANK. 


RESERVE DEPOSITORY FOR STATE BANKS. 


Profits, $60,000. 


GEORGE M. BARNES, Vice-President. 
LAMB, Cashier. 


Collection Facilities Unsurpassed. 
PROMPT ATTENTION. 


LIBERAL TERMS. 





The Fidelity and 





GEO. F. SEWARD, President. 


Casualty Company 


OF NEW YORK. 
97 to 103 Cedar Street. 


ROBT. J. HILLAS, Secretary and Treasurer. 

















FIDELITY INSURANCE. 


For Officials and Employés of Banks, 


Firms, &c. 
The Pioneer American Company. 
Twenty Years’ Experience. 
Three Thousand Claims Adjusted. 


Risks confined to limited amounts and selected 
classes of employment, 








Special quotations for entire staff under single 
Bond, 


Financial and Commercial Corporations, 


| BURGLARY INSURANCE. 


For Banks and Financial Institutions. 








Policies cover loss of money, bullion and secur- 
ities through Burglary, also through Daylight 
Robbery, and include indemnity for all damage to 
safe, vault or building. 

Maximum Risks, $30,000. 

The Premium Rate is determined by the char- 
acter of safe and vault work, the safeguards em- 
ployed, and the social conditions of the section in 
which the risk is situated. 








THE LARGEST CASUALTY 





COMPANY IN THE WORLD. 










Capital, $250,000.00 
Assets, $3,135,100.72 
Losses Paid, 





Surplus, $588,343.07 
Reserves, $2,134,727.14 
$9,326,928.14 
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Leland, Towle & Co., 


BANKERS, 


7 Congress Street, Boston. 36 Wall St., New York. 
HIGH GRADE MUNICIPAL 
ann INVESTMENT sponps 


ALWAYS ON HAND. 





























Members of the New York and Boston Stock Exchanges. 
SURETY ON BONDS. 


=< BANK OFFICIALS and others who are required to give 
=. Bonds in their positions of trust, and who desire to avoid ask= 
= ting friends to become their sureties, or who may wish to relieve 
=. friends from further obligations as bondsmen, should apply 
in person or by letter to 


American Surety Company, 
No. 100 BROADWAY, N. Y. 
. Recs Paid-up Capital, - $2,500,000. 
yA ; W. 8, JOHNSTON, President. | HENRY D. LYMAN, Vice-Pres. 


STATEMENT, DEC. 31, 1897. 
RESOURCES 

(Including Capital, $2,500,000) ¢ - - = $%5,201,995.50 
LIABILITIES 

(Including reserve of $424,484.01) } ta 920,169.31 


<> 
—- 


Home Office Building, New York. PAMPHLETS ON APPLICATION. 


The Mamaroneck Bank 


Mamaroneck (Westchester Co.), New York. 


A State BANK, under the supervision of the Banking Department of the State of New York. 

THE BANK accords liberal treatment to its Depositors and Correspondents, tempered with due con- 
servatism, and endeavors to show its appreciation of their patronage by an interested considera- 
tion of their needs. 

COLLECTIONS on Mamaroneck and contiguous towns are carefully made and promptly accounted ‘for. 


BRADFORD RHODES, President. DAVID F. BRITT, Vice-President. 
R. G. BREWER, Cashier. 


BOARD OF DIRECTORS. 

































































DAVID F. BRITT. WILLIAM M. BARNUM 
Ona H. CAMPBELL. THOMAS J. MEIGHA 
JOHN F. FOSHAY. JOHN H, MCARDLE. WILLIAM D. CALMER. 
BRADFORD RHODES. R. G. BREWER. 
Ss S 
I. C. Plant’s Son, 
BANKER, 
Macon, - Georgia. 
R. H. PLANT. CHAS. D. HURT, Cashier. 


— ESTABLISHED 1868. — 


A General Banking Business Transacted. 








COLLECTIONS GIVEN PROMPT AND CAREFUL ATTENTION. INVESTMENT SECURITIES. 
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Union Trust Co. 
CENTRAL TRusT Co. 


Strate Trust Co. - 
J. P. Morean & Co. 


BANK OF AMERICA - 


MANHATTAN TRvusT Co. 
MERCANTILE TRusT Co. 
KNICKERBOCKER TRusT Co. 
METROPOLITAN TRusT Co. 


72-74 Maiden Lane, 


New YORK CLEARING-HOUSE 
UNITED States Trust Co. 


NEW YORK, N. Y. 


EQUITABLE LIFE ASSURANCE SOCIETY 
MutTvat LIFE INSURANCE Co. 
MANHATTAN LIFE INSURANCE Co. - 
MERCANTILE SAFE DEpositT Co. - 








New York. 


6¢ 


‘é 


‘ec 


éé 











CHEMICAL NATIONAL BANK - 
MeEcHANICS’ NATIONAL BANK 


CHASE NATIONAL BANK 


NATIONAL BANK OF COMMERCE 
WESTERN NATIONAL BANK 


Corn EXCHANGE BANK 
Nassau BANK - - 
Bowery SAVINGS BANK 
BANK FOR SAVINGS 


GREENWICH SAVINGS BANK 
MANHATTAN SAVINGS BANK 


New York SAVINGS BANK - 
Dry Dock SAavines BANK 


CITIZENS’ SAVINGS BANK 
AMERICAN SuRETY Co. 





J.M. MOSSMAN, 




















SAFES and LOCKS. 


The following is a partial list of institutions for whom I have made plans 
and specifications and superintended the construction of vault work: 


New York 


‘¢ 


And many others tn this city and in various cities in the United States and Canada. 


Bae My Experts visit every part of the United States 
and Canada cleaning Time Locks. “qs 
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REPORT OF THE CONDITION OF 


The Wayne County Savings Bank, 


Nos. 32 & 34 Congress Street West, 
DETROIT, MICHIGAN. 
At the close of business on Dec. 15, 1897. 





RESOURCES. 


Loans on Collaterals..$1,708,701 11 
Mortgag I eees06 oo 
0. OB... cccccccccce 
.620,584 01 


Cash in Vault and Reserve Banks. as 483, 845 52 
Banking House and Lot............. "181, 699 46 
Other Teal RT RATES 64, "368 53 


Total $8,350,497 52 


























LIABILITIES. 

Cageees Stock paid in....$150,000 00 

Surplus Fand........... 150, 000 00 

Reserve Fund .......... 150,000 00 
$450,000 00 
Undivided Profits (net)...........--. 218, 596 57 
Savings Dep 7,681,900 95 
Total $8,350,497 52 











Due and accrued interest on loans and investments, $91,000.00. 


Four per cent. interest allowed on depo 


pos 
N. B.— Exclusively a bank for Savings and Trust Funds. 





Money to loan in sums of $200 and upward, on satisfactory securities, at current rates of interest. 
ns ge either Cities, Counties, Townships or School oe contemplating issuing bonds, 


will find it to their interest to correspond with this institution. A 


letter will have immediate attention. 


1 applications in person or by 


Ss. DOW HLwWwWoOoD, President. 


DEXTER M. FERRY, Vice-President. 
JEROME CROUL, 2d Vice-President. 


CHAS. F. COLLINS, Sec’y & Treas. 
ALFRED K. KIEFER, Asst. Sec’y & Treas. 


WM. A. MOORE, Attorney. 





Mew York City, J. P. MORGAN & CO. 


CORRESPONDENTS: 


Boston, Massachusetts, INTERNATIONAL TRUST 060. 


Chicago, Illinois, FIRST NATIONAL BANE. 





JAMES M. BARNETT, Fresident. 
HARVEY J. HOLLISTER, Cashier. 


WILLARD BARNHART, Vice-President. 
CLAY H. HOLLISTER, Asst. Cashier. 

















be promptly attended to. 


ASSETS. 
Loans and Discounts.....................-. $1,840,075.60 
U.S. Bonds to secure circulation......... 50,000 00 
Other Stocks and Bonds................... 297,226.92 
Due from Banks............. $905,281.58 
Cash & Checks forClearings 198,911.92 | 
1,104,193.50 | 
I iiccaseniecccniniipicepniaiad $3,291,496 O2 | 


Report of the Condition of 


The Old National Bank 


Grand Rapids, Michigan, 


AT THE CLOSE OF BUSINESS ON DECEMBER 165, (897, 


























LIABILITIES. 
I ieniiditnamiadhimmsneteanentia $800,000.00 
Surplus & Undivided Profits............ 233,521.06 
National Bank Notes outstanding. ..... 44,300.00 
EY SE incasccuncesesceeusssoees 652.00 
Deposits: 
EE oe -Se $559,975.08 
pe 1,653,047,88 
2,213,022,96 
We Rsccccesccacccsssvoesesencwseud $3,291,496.02 


Makes a specialty of Collections, and all business entrusted to its care will 


DIRECTORS = 
JAMES M. BARNETT. JOS. H. MARTIN. EE. G. STUDLEY. GEO. C. PEIRCE. 
WILLARD BARNHART. W. R. SHELBY. L. H. WITHEY. H. J. HOLLISTER. 
JACOB CUMMER. F. LOETTGERT. EK. CROFTON FOX. W. O. HUGHART. 





WM. JUDSON. 








Advertisements. 





Westchester Trust Company, 


| YONKERS, N. Y. 
Capital $200,000. Surplus $100,000. 


TRANSACTS A GENERAL TRUST 


BUSINESS. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver or Assignee, and es entire 
eharge of Real and Personal estate. 

TRANSACTS A GENERAL BANKING 


BUSINESS. 


a checks at sight, makes \ -geaamaaes issues 
drafts, certificates of deposit, 
Allows interest on depos _ 
— S MONEY on seule awe ol or other collateral 


secu 
It solicits business in any of these departments. 
OFFICERS. 








JOHN HOAG, President. 
FRANCIS M. CARPENTER, Ist Vice-President. 
HOWARD WILLETS, - 2d Vice-President. 
CHARLES P. MARSDEN Jr., - Secretary. 


DIRECTORS. 


Amizi L. BARBER, ROBERT E. HOPKINS, 

JOHN E. BORNE, EDSON LEWIS, 

LYMAN COBB, JR. = MAX NATHAN 

HENRY B. ELY, DANIEL 8. REMSEN, 

EDWIN GOULD, LouIs STERN, 

JOHN HoaG SAMUEL THOMAS, 
RIcHARD H. BURDSALL, 

FRANCIS M. CARPENTER, 

RICHARD P. LOUNSBERY, 

HOWARD WILLETS. 








State Savings Bank, 
Detroit, Mich. 


CAPITAL, $200,000. 
SURPLUS, $200,000. 


GEORGE H. RUSSEL, President. 
M. 8S. SMITH, Vice-President. 
R. S. MASON, Cashier. 
A. E. WING, Auditor. 
H. P. BORGMAN, Asst. Cashier. 





DIRECTORS. 


R. A. ALGER. W.C. COLBURN. W.C. MCMILLAN. 
R. W. GILLETT, W.H. ELLIOTT, F.J. HECKER. 

C. L. FREER. H. B. LEDYARD. GEO. H. RUSSEL. 
H. M. CAMPBELL. H. MCMILLAN. R.S. MASON. 
HENRY RUSSEL. M.S. SMITH. PETER WHITE. 


Commercial and Savings Departments. 





Jordaan, 
Cohen 
& Wennink, 


BANKERS. 





PARIS, 


Boulevard des Italiens. - 





EDWARD 
RK. HANLEY. 


RENTS, 
KEAL ESTATE 
AND LOANS. 


1653 Champa St., Denver, Colo. 


BUSINESS ESTABLISHED 1870. 


Some of the finest residence and business loca- 
tions in Denver for sale. 


Prices vary from $750 to $50,000 per lot. 
Pocket Maps of the City furnished on application. 





Specialty—RENTALS AND LOANS. 





References in nearly every important City in 
the Country. 
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Merchants’ Bank of Canada. 


Capital, Paid Up - - - - $6,000,000. 
Reserve Fund - = = # = 2,600,000. 


HEAD OFFICE, - - - - - - - » MONTREAL. 
BOARD OF DIRECTORS. 
















ANDREW ALLAN, Esq., President. HECTOR MACKENZIE, Esq., Vice-President. 
JONATHAN Hopason, Esq. JOHN CASSILS, EsqQ. H. MONTAGU ALLAN, Esq. J. P. DAWES, Esq. 
ROBERT MACKAY, ESQ. THOS, LONG, Esq. 

GEORGE HAGUE, General Manager. THOS. FYSHE, Joint General Manager. 






E. F. HEBDEN, Superintendent of Branches. 






oe 











BRANCHES IN ONTARIO AND QUEBEC, 








Alvinston Galt, Kincardine, Mitchell, Perth, Sherbrooke, Q. Tillbury, | 
Hellevilte, Gananoque, Kingston, Napanee, Prescott, Stratford, Toronto, oF 
Berlin, Hamilton, Leamington, — Preston, Ont. St. John’s,Q. Walkerton g ; 
Brampton, Hespeler, London, Ottawa, Quebec, St. Jerome, QY. Windsor. a 
Chatham, Ingersoll, Montreal, Owen Sound, Tenteow, St. Thomas, 







































BRANCHES IN MANITOBA AND THE NORTHWEST. 
Winnipeg. Brandon. Neepawa. Portage la Prairie. Souris. Edmonton, Alta. Medicine Hat, Assa. 





AGENCY IN NEW YORK. 
63 and 65 Wall St., T. E. MERRETT, Acting Agent. 
Bankers in Great_Britain.—London, Glasgow, Edinburgh and other points. The Clydesdale Bank 
Liverpool—The Bank of Liverpool (Limited). 
in United States.—_New York—American Exchange National Bank. Boston—Merchants’ 
Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. Uetroit—First 
Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank, and Bank of British 


Scotia and New Brunswick.—Bank of Nova Scotia and Merchants’ Bank of Halifax. 
Colum bia.—Bank of British Columbia. 


A General Banking Business Transacted. 
LETTERS OF CREDIT a 3 AVAILABLE IN Comm, JAPAN, AND OTHER FOREIGN COUNTRIES. 











— 





The Head Office: Toronto. 


Canadian PAID-UP CAPITAL, $6,000,000. 
Bank REST, $1,000,000. 


of Hon. GEORGE A. COX, ROBERT KILGOUR, 





eyed en —-_ 





1p TBST OREN Ne ™ 





President. Vice-President. 


B. E. WALKER 
Gen’! Manager. 


Commerce. JH, POONER, 
Branches in Canada: 


Ontario: (| Chatham: | London | St. Catharines | Toronto 





/Collingwood | Orangeville | Sarnia | Toronto Junct’n Quebec: 
Barrie /| Dundas Ottawa | Sault Ste. Marie Walkerton Moutreal. 
Belleville | Dunnville | Paris "Seaforth Walkerville — Yukon Dist. bi 
Berlin | Galt Parkhill Simcoe Waterloo Manitoba: Dawson City. ® Be 
Blenheim Goderich | Peterboro | Stratford Windsor Wiunipeg. fai fa 
Brantford Guelph Port Perry | Strathroy Woodstock 
Cayuga | Hamilton | 


In the United States: 
NEW YORK: ALEX. LAIRD AND WM. GRAY, AGENTs. 
NEW ORLEANS. 
Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South 


America. Sterling and American Exchange bought and sold. Collections made on the most favorable 
terms. Travelers’ Letters of Credit issued for use in all parts of the world. 


BANKERS AND CORRESPONDENTS. 


}REAT BRITAIN—Bank of Scotland. | HoLLAND—Disconto Maatszchappij, Rotterdam. 

INDIA, CHINA AND JAPAN — Chartered Bank of |, NEw YorKk—American Exchange National Bank. 
India, Australia and China. CHICAGO—North-Western National Bank. 

GERMANY—Deutsche Bank. _ SAN FRANCISCO—Bank of British Columbia. 


BRITISH COLUMBIA— Bank of British Columbia. 
ustrali | BERMUDA—Bank of Bermuda, Hamilton. 
FRANCE — Credit Lyonnais, Paris; Lazard Freres JAMAICA—Bank of Nova Scotia, Kingston. 
Cie, Pari Colonial Bank and branches. 
BELGIUM—J. "Matthieu & Fils, Brussels. 


| AUSTRALIA AND NEW ZEALAND — Union Bank of | 











Canada. xviii 


BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $1,500,000 . . Reserve Fund, $1,600,000 


DIRECTORS: 
JOHN DOULL, PRESIDENT. JOHN Y. PAYZANT, VICE-PRESIDENT. 
JAIRUS HART, R. B. SEETON, CHARLES ARCHIBALD. 


Head Office . . . . .  # £=Halifax, N. S. 
H. C. McLEOD, GENERAL MANAGER. D. WATERS, INSPECTOR. 
BRANCHES: 


In Nova Seotin.—aMHERST. ANNAPOLIS, BRIDGETOWN, DIGBY,- KENTVILLE, LIVER- 
POOL, NEW GLASGOW, NORTH SYDNEY, OXFORD, PICTOU, STELLARTON, WESTVILLE 
(Sub. to Stellarton), YARMOUTH. 


In New Brunswick.—cAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEW- 
CASTLE, ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, WOOD- 





In Prince Edward Island.—cHARLOTTETOWN, SUMMERSIDE. 

In Ontario.—TORONTO. 

In Quebec.—MONTREAL, PASPEBIAC. 

In Newfoundland.—st, JOHN’S, HARBOR GRACE. 

In United ptates.—Onic Ago. Ill., Alex. Robertson, Mgr. and J. A. McLeod, Asst. Mer. 


LAIS, Maine. 
In West Indies.—KINGSTON, Jamaica. 
CORRESPONDENTS. 


Dominion of Canada.—Canadian Bank of Commerce and Branches; Bank of British Columbia. 
Great Britain.—London: Royal Bank of Scotland. Scotland: Royal Bank of Scotland and Branches. 
St. Pierre.—Miquelon: La Banque des Iles St. Pierre et Miquelon. 


United States.—New York: Bank of New York N.B.A. Boston: Merchants’ National Bank. San 
Francisco: Bank of British Columbia. 


The Merchants’ Bank of Halifax. 


CAPITAL AUTHORIZED, $2,000,000. 
‘Capital Paid-up, $1,500,000. Reserve Fund, $1,175,000. 








BOARD OF DIRECTORS. 
THOMAS E. KENNY, PRESIDENT. THOMAS RITCHIE, VICE-PRESIDENT. 
M. DWYER. H.G. BAULD. WILEY SMITH. Hon. H. H. FULLER, M.L.C. Hon. DAVID MACKEEN., 


HEAD OFFICE, HALIFAX, NOVA SCOTIA. 





D. H. DUNCAN, Cashier. - - - - - = W. B. TORRANCE, Asst. Cashier. 
MONTREAL (Chief Office), E. L. PEASE, Manager. 
Oity Branches, Oor. Notre Dame & Seigneur Streets. Westmount—Greene Avenue, 


BRANCHES AND AGENCIES. 
In Nova Scotia.—Antigonish; Bridgewater; Guysborough; Londonderry; Lunenburg Maitland 
Hants Co.; Pictou; Port Hawkesbury, C. B.; Shubenacadie, Sydney, C. B.; Truro; Weymouth. 
In New Brunswick.—Bathurst; Dorchester; Fredericton; Kingston, Kent Co.; Moncton; New- 
castle, Sackville; Woodstock. 
In Prinee Edward Island.—Charlottetown; Summerside. 
In Newfoundland.—*t. Johns. 
In British Columbia.—Vancouver; Victoria; Rossland; Nelson; Nanaimo; Voneumven East ; Ymir. 


BANKERS AND CORRESPONDENTS. 

New York—The Chase National Bank. Boston—National Hide and Leather Bank. Buffalo—The 
City Bank. Chicago—America National Bank. San Francisco—First National Bank. China 
and Japan—Hong Kong and Shanghai Banking Corporation. Ontario and Quebec—Merchants’ 
Bank of Canada. London, England— Bank of Scotland. Paris, France — Credit Lyonnais. 
Hamilton, Bermuda—Bank of Bermuda. 





COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 












8A 
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The Bank of British North America. 


ESTABLISHED IN 1836, 
INCORPORATED BY ROYAL CHARTER IN 1840. 


PAID-UP CAPITAL, - - - - £1,000,000 STERLING. 
RESERVE FUND, - - ~ - - £285,000 STERLING. 


LONDON OFFICE, 3 CLEMENTS LANE, LOMBARD ST., E, C. 


COURT OF DIRECTORS. 
GASPARD FARRER, Esq. 
RICHARD H. GLYN, ee 
EDW. ARTHUR HOAR Esq. 
GE - DUNBAR WHATMAN _ 
SECRETARY, A. G. WALLIS, 

BANKERS, THE BANK OF “ENGLAND: Messrs, GLYN. MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 
New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W. LAWSON AND J. C. WELSH, Agents. H. M. J. MCMICHAEL AND J. R. AMBROSE, Agents. 


BRANCHES IN CANADA. 
Province of Nova Scotia. 


JOHN H. BRODIE, Esq. 
J. J. CA 
HENRY R. A RRER. Esq. 


HENRY J. B. KENDALL, Esq. 
FREDERICK LUBBOCK, Esq. 
J. J. KINGSFORD, Esq. 


Provinee of Ontario. Province of Manitoba, 


ae WINNIPEG 
ee meen BRANDON. 
a ’ Province of Mow Beanswiek. Province of British Columbia. 
KINGSTON, Sr. JOHN, Vansaeehe, 
REDERICTON. ROSSLAND, 
Province of Quebec. fbn ll 


Yukon District. 


DAWSON CITY. 
- STIKEMAN., 


Commercial Credits issued for use in Sueee, China, Japan, East and West Indies ; the Brazils, 
River Plate, Australia, etc. 
Circular Notes issued in pounds Sterling, available in all parts of the world. 


[MPERIAL BANK OF (CANADA. 


Rest, $1 »200,000. 


MONTREAL, 
QUEBEC. 


General Manager, H 


KASLO, 
TRAIL (Sub-Agency). 
Inspector, JAMES ELMSLY. 

















Capital authorized, $2,000,000. Capital paid up, $2,000,000. 


; DIRECTORS. 
H. S. HOWLAND, PRESIDENT. T. R. MERRITT, VICE-PRESIDENT. 


WM. RAMSAY. E. ROGERS. ROBERT JAFFRAY. HUGH RYAN. T. SUTHERLAND STAYNER. 





HEAD OFFICE, TORONTO. 





D. R. WILKIE, GeneraL MANAGER. E. HAY, INSPECTOR. 


sn Ancues Be ONTARIO AND QUEBEC.—EssEX, FERGUS, GALT, INGERSOLL, NIAGARA FALLS, PORT COLBORNE, 
CATHARINic SAULT STE. MARIE, ST. THOMAS, WELLAND, WOODSTOCK, RAT PORTAGE. 


Seenpeadh 


HEAD OFFICE, Cor. WELLINGTON STREET AND LEADER LANE. 
TORONTO. } Bra BRANCH a6 YONGE AND QUEEN STREETS. 
“sc “cc 6é ‘cc BLOOR “é 


BRANCHES IN NORTHWEST .—W1mnvIPeG, Man.; BRANDON, Man.; PortTaGE La PRAIRIE, Man.; CALGARY, Alta.: 
PRINCE ALBERT, SASK.; EDMONTON, Alta ; EDMONTON SOUTH, ‘Al ta. 


BRANCHES IN BRITISH COLUMBIA.—VANCOUVER, REVELSTOKE. 


AGENTS AND CORRESPONDENTS. 


CANADA—Bank of Montreal and Branches. CuicaGo—First National Bank. 
GREAT BRITAIN—Lloyds Bank (Limited). DETROIT—Detroit National Bank. 
Manchester & Liverpool District Banking DuULUTH—First National Bank. 
Co. (Limited). PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 
UNITED STATES—New YorkK—Bank of Montreal. = PauL—Second Nationdl Bank. 
Bu¥FFaLo—Bank of Buffalo. FRANCISCO.—Wells Fargo & Co’s Bank. 
Boston—Nat. Bank of the Commonwealth. Post. AND, OREGON. 





SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
CULLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and Sold. 


Dealers in Sterling Exchange. 
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Advertisements. 











THE GHICAGO NATIONAL BANK, 


Dearborn & Monroe Streets, CHICACO. 





‘ CAPITAL, $500,000. SURPLUS, $500,000. 





DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F.M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. BILLINGS, 
JOHN M. SMYTH. : 

We solicit accounts of Banks and Bankers, and invite 
correspondence or a personal interview with a view to 


business relations. ) 


J. R. WALSH, President. F. M. BLOUNT, Cashier. 
T. M. JACKSON, Asst. Cashier. 





THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 


DEPOSITS, $13,000,000. CAPITAL AND SURPLUS, $1,005,000. 








D. H. Mcffat, President. W. S&S. Cheesman, Vice-President. 
G. E. Ross-Lewin, Cashier. Thomas Keely, Assistant Cashier. 
W. C. Thomas, Second Asst. Cashier. 





COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 


THE BANKERS NATIONAL BANK, 


OPENED FOR BUSINESS, CJL ICAGO. AUGUST 11, 1898. 








VALS ede 7m ef ee $1l,000,000.00. 
E. 8S. LACEY, President, JOHN C. CRAFT, Cashier, 
Ez-Comptrotler of the Currency. Late Acting. Asst. Treasurer U. S., Chicago. 
D. B. DEWEY, Vice-President, J.C. MCNAUGHTON, Asst. Cashier, 
FEa-Pres. American Ex. Nat. Bank, Chicago. Late State Bank Examiner for Nebraska. 
GEO. S. LORD, 2d Vice-President. F. P. JUDSON, Asst. Cashier. 





WE SOLICIT YOUOR BUSINESS. 
The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 


terms consistent with safe and conservative banking. 
CORRESPONDENCE solicited with those contemplating a change or division of their Chicago 


accounts. 


DEPOSITS--Dec. 15, '96, $3,670,793.22: Dec. 15, ’97, $6,192,745.54. 









ADVERTISEMENTS. 


BANK OF MONTREAL. 


(ESTABLISHED 1818.) 








Capital Paid in, 812,000,000, Gold. 
Surplus, $6,000,000, Gold 


Right Hon. LORD STRATHCONA AND MOUNT ROYAL, President. 
EK. 8. CLOUSTON, Gen’l Manager. 


























New York Office, Nos. 59 & 61 WALL STREET. 
WALTER WaTSON and R, Y. HEBDEN, Agents. 








Buy and sell Sterling and Continental Exchange and Cable Trans- 
fers; grant Commercial and Travellers’ Credits available in any part 
of the world; issue Drafts on, and make collections in, Chicago and 
throughout the Dominion of Canada. 





London Office, No. 22 ABCHURCH LANE, 
ALEX. LANG, MANAGER. 





PROVIDENT SAVINGS 


NOTICE. LIFE ASSURANCE SOCIETY 


Advertisers in THE BANKERS’ 
MAGAZINE and RHODES’ JOUR- OF NEW YORK. 
NAL OF BANKING, Consoli- 





dated, are assured of a bona 


fide circulation among Banks, | EDWARD W. SCOTT, President. 
Bankers, Capitalists and oth- | 


ers at least double that of any 





other bankers’ publication. Issues the most desirable forms of 


Advertising rates are printed 


POLICIES 


Adapted to the practical needs of _all 
Assurers. 


in every issue. 








Home Office—346 Broadway. 

















ADVERTISEMENTS. ' 2 


Adrian H. Muller & Son, 


AUCTIONEEBRBS, 


No. 24 Pine Street, NEW YORK. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS ‘OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 

















REAL ESTATE at PUBLIC and PRIVATE SALE 


PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 

















WM. F. REDMOND. LOUIS MESIER. 
E 
LEADING CLEARING-HOUSE BANKS IN NEW YORK. 
HE FOLLOWING Institutions are especially Equipped for Handling Out-of-town Business. For 
names.of officers, amount of capital and surplus, and other information of interest to Correspond- E 
ents and Dealers, see their advertisements in THE BANKERS’ MAGAZINE : 
Central National Bank, Hanover National Bank, National Park Bank, q 
320 Broadway. 11 Nassau. 216 Broadway. 
Chase National Bank, Mercantile National Bank, National Union Bank, 
83 Cedar. 191 Broadway. 32 Nassau. M 
Chemical National Bank Nat. Bank of the Republic, Seaboard National Bank, 
270 Broadway. 2 Wall. 18 Broadway. 
Fourth National Bank, National City Bank, Western National Bank, Tu 
14 Nassau. 52 Wall. Cor. Pine and Nassau. 
The following TRusT COMPANIES are Legal Depositories for Court and Trust Funds and accept 
General Deposits. Interest paid on balances subject to cheque through the New York Clearing- 
House. For further particulars see their advertisements herein. 
Manhattan Trust Company, N. Y. Life Ins. & Trust Co., Union Trust Company, 
10 Wall. 52 Wall. 80 Broadway. Pre 
United States Trust Co., 
47 Wall. 
o 
~ 
bossed tatiot 
. Eure 
BRASS SIGNS PRESS SEALS 
WE make a specialty of EMBOSSED STATIONERY for Bankers’ use. Facilities largest in the United Fresi 





States for this work, which insures prompt attention. Samples, sketches and prices gladly furnished. 
| We Pay the Freight. THE AMERICAN EMBOSSING CO., 1 Lock St., Buffalo, N. Y 


































SPECIAL LIST. 





razr SPHOIAL LIST or 
BANKS AND BANKERS. 


Conveniently arranged for ready reference; carefully revised and corrected each month, 
— SHOWING — 
2. Officers of Banks, and oo-partners of Banking Firms, 
3. Capital, Surplus, and Undivided Profits. 


4, The special facilities afforded to Correspondents, Depositors. and others. 
5. Names of New York and other Correspondents. 


1. Name and Location. 





Terms are printed at the end of this list. 





ALABAMA. 
Capita 
Surplus “. New York Correspondents. 
Place. Bank, Officers. Und. Profits. Other Correspondents, 
. y tik — nenewene +" — 000 ete Py and 
mz = A 15,000 nau achoa uhne. 
Birmingham Jefferson Co. Sav. Ban -- 1) Eugene F. Enslen...... C 50,000 First Nat. Chicago. 


h 

seneeonnenenenees _pebinien Whitney N at., New Orleans. 
Chartered and established 1885. Special attention given to collections and returns made 
with the utmost promptness. 





. = i itn — 100.000 American Ex. Nat. Bank. 
Eufaula....... Eufaula National Bank....} x. E. B. Young....--.. 5 28.000 ‘Merchants’ Nat.,Savannah. 
i a , a 








Soe ation for making collections in Alabama and "Georgia. Your favors respectfully 


R a C W. 4 f eeceseeece 52,000 Mechanics’ National Bank and 
Huntsville.... ison 0., eeeeeencee | eeeeeseeere 30, ank of Ame rica. 
Collections will receive prompt attention and be remitted for on day of payment. Estab- 
































lished 1866. 
100,000 Hanover National Bank. 
Montgomery. MOrTis & h Go., Josiah... ; eegececse 900,000 Louisiana Nat., New Orleane. 
he business of an incorporated bank. Special attention given to the collection of 
aa own and time paper. 
J. H. Fitts — —— Chase National Bank. 
Tuskaloosa...Fitts & Co., J. H Ww. anes =| ED Seren 
Established in 1865. Special attention given to collections and returns made with the utmost 
promptness. 
ARIZONA. 
Hugo Richards........ P 60,000 Laidlaw 4. Co. 
Prescott......BaNnk of Arizona... SEN  eieesion pia Bank of Cal., San Fran 
M. B. Hazeltine........ 3,500 Firstond Union Nat., Ch 


13 
Sidost ank in py tt All sorts of “collections at _ prices, with quick retarns. Depo ta, 
half a million. We serve others—we want to serve Y 





CALIFORNIA. 
hae ae Zs OR a CRT 
i casas ee i «dkasee ‘0., 
Rese... Bank of Eureka [ —_............. C 43,000 Anglo-Cal., San Fran and 
> Be Be eccssseceel <ccccns London, 


Transacts a general banking business. Collections promptly attended to. Rates reasonable. 
Correspondence invited. Enquiries cheerfully answe . 


Fresn First National Bank +3 J. Woodward.........P 100,000 First National Bank. 
OnceceeeefllOL M@LIUNG! DGIA........ 


E. Kennedy......... V.-P 130° 000 Bankers N at., Chicago. 
E. A. Walrond........... Cc 25,347 Bank of Cal., San Fran. 
For further particulars see their Card on another page. 


asteeeseemmnneennes 
Piatra agen EAM 2 


. Phar anes 
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SPECIAL LIST. 4 
CALIFORNIA (Continued). 





Capita 
‘ Surplus "s New York Correspondents. 
Place. . Bank. Officers. Und. Profits. Other Correspondents. 
WG. ute 'Ve 208009 SerenuatehR PAK, 
: . . G. Kerckhott..... V.- 5 erchants’ Nat. cago. 
Los Angeles..FirSt National Bank........ Frank A. Gibson........ - * acai Continental Nat., St. Louis 
W.T.S. Hammond..4.C ........ tan & Am., San Fran. 


Having @ more general correspondence through Southern California than any other bank, 
we can make collections promptly and on reasonable terms. 














r a aw * mane er P 600,000 Fourth National Bank. 
° State Loan & Trust Co. 45. Noes Am. Tr. & Sav., Chicago. 
Chartered, 1889 AR rh paeesuaadetd A.C 42,500 Cx ‘ocker- Woolworth at., 
beCNeeReneMinneebnnnnebebese i $o0006ene San Franctsco. 
Banking in all its pennehes. Collections made on all points. Correspondence solicited. 
ist National Bank... (2: ReSaieccccvb *HRG08 Satan a en 
lites eineiall . ontinental Na 0. 
Pasadena......First Nationa aiiK........ Ernest H May...........C 2:138 Crocker-Woolworth Nat, 
ile GPE cowsceccens BscG aaccnce San Franciaco. 
occ, given prompt attention. Accounts solicited and a general banking business trans. 
acted. 
’ Philip B. Fraser........ P 300,000 National Bank Republic. 
stockton......Farmers & Merch. Bank. D.8 Ss 2a... .V..P 60,000 London, Paris & Am. and 
Keagle.......- Cc 68, 000 Crocker-W. Nat., San Fran. 
Collections nemo ~ Scalia. Scenes cheerfully answered. This bank has a Safe Deposit 
department. 
a 
COLORADO. 
: H. Potter. P 60,000 Kountze Brothers. 
Central city..Rocky Mountain Nat’! Bank) 1 SH. G. Shuck..........-.. C 20,000 First Nat., Chicago. 
E. W. Davis......-- ‘A. C. 5,000 First & Colo. Nat., Denver. 
Special er orem to collections and intormation to mining me 
Deposits, $402,000.00 
Ph Bi IR occneeoenst P 600,000 Fourth National Bank. 
Denver........FifSt National Bank eateail W.S. Cheesman.....V.-P 100,000 Commercial Nat., Chicago. 
. E. Ross-Lewin....... C GD cecsane . — 
For further particulars see the bank’s advertisement on another page. 
7 5 P 30,000 Chemical National Bank. 
Loveland ..... Bank of Loveland penevecouns . Ve BORSGRnodcccccccs C 5, 000 Colorado Nat. Bank, 
TD: — ii cccitieeieteeceee —penemiee Den 
Collections have Semee and careful attention by an officer of the bank. Inquiries cheertally 
answered. 
CONNECTICUT. 
s RS yaa P 100, 000 Merchants’ Ex. Nat. Bank. 
Waterbury...Fourth National Bank...... 8. G. Bryan............- C 50,000 ............ , . 
ae A.C. 5,000 sie 





Our collection rates are very low, especially so ©n large amounts. 





DELAWARE. 
lle.........-.P 200,010 Ch National Bank. 
Wilmington..Nat. Bank of Wilmington = Oy = aaa C 150,000 Philadelphia Nat.. Phila, 
in nncueMlccmacecnumamniian.  eapuae cmmeneamemaamammmemmnanen 


Special attention perce to collections and correspondence. Collections promptly remitted for 
on day of paymen 





GEORGIA. 

T. M. Carter............P 100,000 Nat. Park, Mercantile Nat 
Albany........commercial Bank of Albany $1: M.ticknor..2222777<c 10,000 National ‘Bank of Savannah, 

ocvecenssccccccesonooscosess __secesce avannah. 

With ample facilities we are able to handle promptly all business sent us. 

-— Swann..............P 150,000 Fourth National Bank. 
atianta........Atlanta National Bank..... Ks neocin memeceeese, Tl. Seeeonpesmmammstunntanane 

cove Ds nincngnisi P 200,000 American Ex. Nat. and Natl. 
Augusta.......c00rgia Railroad pa... “HH. Hickman.....¥.P 41,062 ~ Union Banks 

we nn sessimmacenmaasienanieeenell 


Capital paidup. Careful attention to all business entrusted to us. Special care given to invest- 
ments. Correspondence invited. 











J. W. 7 Sate Divcnnces ss = tty 000 eee Choa Bank. 
Pc ncccaues ° rst Na icago. 
Macon .......- Exchange Bank of Macon}: c. a. Orr Giggeweeg-@ 25,000 Southern, ‘Savannah. 
DC wd,  sasces aenatgens. pahenegibeanes oat 
Special attention paid to, and unusual facilities for making, collections on all points in Georgia, 
orida and Alabama. 
a ‘ 20,000 American Exchange Nat. 
‘ Plant’s Son, |. G............ Gas. D. Hurt..2227.-.2G 135,000 Merchants’ Nat., Savannah. 
A general banking business transacted. Special attention given to collections. 
. ’ B. A. Denmark -P 600,000 National City and Imp. and 
Savannan..... GitiZens Bank ‘ } M. TE cusanece V..P 74,000 Traders’ Nat. Banks. 
Geo. C. Freeman....... © cecs.. + eenenseesses 





Unusual facilities for making collections and prompt remittance at lowest rates, op all bank- 
ing points in Alabama, Georgia, South Carolina and Tennessee. Send us your business. 









New 


Shre 








5 SPECIAL LIST. 














ILLINOIS. 
, Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
eee P 1,000,000 ..... 
Chicago....... Bankers National Bank..... SD. B, Dewey anata V..P ~° 77,500 
SMO. CG. COMB ccccccescacs C 53,000 ..... ee 
See bank’s card on another page. 
F. R. ae.. essainiheenita P 201,000 Chemical National and J. P. 
. Chandler Mortgage Go.....} Henzy 7 Chace. ...... See Morgan & Co 
a’k M. Reynelda. 0S OA Globe Nat., Boston. 


Exclusively first mortgages on Chicago real estate. Investments for savings banks, trustees, 
executors and individuals. Thirty years’ experience. 


Oe P 600,000 Nat.City, West’n, Merchants’, 
ek - beds ee in" tt poe eg ty —~ Ped and Phe- 
canine nix Nat. Ban 
© Chicago National Bank... ede SU ccdtcecdll 8 —«- eceeacese North National. Boston. 
sinieasieendieciiaiicianiishidiapiaiiniiiiameceniins _deiuldaiaiades Farmers’ & Mech. Nat., Phila. 


This bank solicits accounts of banks and other corporations, and will give careful attention 
to any business it may undertake. See card on another page. 


James H. Eckels...... P Yr 000,000 Hanover Nati -_ we and 


co Commercial Nat’! Bank... Jos. T. Talbert... .....<- Cl '000, 000 Bank of N. Y. N 


For further particulars see card on another page. 
Saml. M. Nickerson. ...P 3,000,000 Fourth Nat.and Nat. City. 


. . Jas. B. Forgan...... V.-P 2, 000. ‘000 2d and Com’! Nat., Boston. 
° First National Bank........ R. J, Streete......----- 269,000 First Nat., Phila. 
¥. 2. frows.... pI recreranl mhananamirtaaice oops 
For further particulars see Card on another page in this issue of the MAGAZINE. 








. 204 pestyere ,Chicago... 8650, 000 National Bank of \ ore 
a Harris & Co, N. W. Bankers ) 67 BENE, MONEE cccccccce  coececes First National, Chicago 
31 N aah oN a Ges <conendas Second National, Bos 


Bonds of Street Railroad, Gas and Electric Light Companies, also City, County, Town and 
School Bonds bought and sold. 








; John A, Lynch.........P 1,000,000 Nat. Bank Republic. 
« Nat'l Bank Republic. aceas }W. T. Fenton-...V..P&C 105, 000 Nat. Bank Republic, Boston. 
See card on another page. 
’ Levi B. Doud........... P 1 meneee National City Bank. 
. Nat Live Stock ( Bank .... Geo. T. Williams....V.-P 750,000 N.Bk Redemption, Boston. 
Union 8 wre 1, Heeriot. < 280, 000 4th Street Nat., aieanen 


We respectfully solicit accounts from banks and bankers, and offer to our patrons every accom: 
modation consistent with conservative banking. 


i, RE, ncnccssonces P 200,000 Merchants’ Ex. Nat. Bank. 
ae Will Co. National Bank... {oh H. Talcott............ C 60,000 First National, Chicaqo. 
General banking business transacted. Special attention to collections on moderate terms. 


INDIANA. 
Stade. tee 
’ . sare” <ceacoecee a an nr 
Biugtton......1he Studabaker Bank...... J. 8. Gilliland.......0.2. a Merchants’ Nat., Chicago. 
PE TEnccac <sosssdsn <onnsdenesincunesngscennnsenneee ose 


Organized 1869. Individual responsibility, o over $500,000. Collections made and promptly 
remitted at lowest rates. 


Fletcher National Bank. [4:3 Fintener<.cV22 | STN Rirat Nat. "Cnten 
Indianapolis..Fletcher National Ban an cy a inst Nat., Chieago. 
{éacoemor to Flotoner's Bank [shgtige Lathan. 0502. Rak taimiyette Bein 


a a in 1839. Collections given most careful attention, with best facilities in our 


KANSAS. 


® F. M. Strong...........P 125,000 Fourth National Bank. 
Arkansas City HOME National Bank cocccce } Howard Ross. .......... Cc Nat. Bank Com., Kans. City. 

Ww eae A.C "5,000 ack. “Laciede Nat., St. L. 
The largest bank in the county. Prompt attention to all collections. Special facilities for all 
Oklahoma and Ind. Ter. points. 





LOUISIANA. 
‘ Jno. H. O’Connor...... P 300,000 Bank of N. Y.N. B.A. 

Aree ie aang entitalteaae 60,000 tional City and TR 
Mew Orieans..State National Bank....... fe H. Culbertson, 7.-P&6 32,000 National Banks. 

Hillyer Rolston..... aS i sanenes cevteosece 

Special attention to collections and correspondence, Reserve agency for country banks. 

om 7. Costes éammaee P 100,000 Hanover National Bank. 
shreveport... Merchants & F Farmers’ Bk. EB bétnecevencnns C 35,000 Boatmen’s, St. Louts. 

AedtipeenbaneteteeeeKeene <esenets Hibernia Nat., N. Orleane. 


a... em Jl to collections in Louisiana. We are in direct communication with all 
* points in the State. It will pay you to send us your business. 






























fence, Pa ee eg a 
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MARYLAND. 


tal, 
gurtine & New York Correspondents. 
Place. Bank. = Ba Pro/jits. Other Correspondents. 
See 500,000 Gallatin National Bank 


A. Gary 
Bal Wesle M. Oler. sortase 500,000 Continental and Fn ll Na 
timore.....Gitizens’ National Bank... OD — guages | 206,000 tional Banks, ae 


re He olla «ESS: oS) ae Central Nat., PA 
This bank offers its services for the tonnenction of all branches of legitimate banking. 
Robert Shriver......... P 100,000 Centraland lst Nat. Banks, 
Cumberiana..First National Bank........3.1°Grimtn cena C 100,000 Phila Nat., Phila. 
tech ebnies Mneweseee 20, 845 First Nat., ’ Balto. 
Transacts a general banking eaeanEns. Prompt attention given to collections and corre. 
spondence. 
Lioya Lowndes......... P 100,000 Imp. & Traders’ Nat. Bank. 
e Second National Bank..... } Daniel Aaeem........... C 200,000 Farm. & Mer. Nat., Balto. 
ee 5,576 Fourth St. Nat., Phila. 


Collections promptly made at satisfactory rates. 
MASSACHUSETTS. 


Boston........ Columbian National Bank. 


Horatio Newhall...... -P 1,000,000 Central National Bank and 
sr. Wo Sie covecuced C wt 000 Nat. Bank North America, 





DCE 5 Ocicccesussaansescenpeceseces. GUD. coceesdgenes seuegeeeseennnenesonse 
Bank accounts collcited. pote: —— for making collections and prompt remittance at 
lowest rates on all points in New England 
bogs DR ccncnces P 100,000 National Exchange, Boston. 
Oambriage....Charles River Nat. Bank.. Holmes........ a 


Special attention given ‘to yo WR ond correspondence. Collections promptly remitted 
Sor on day of payment. 


Thos. D. Covel. ..cccccce P 200,000 Chase National Bank. 
Fall River....National Union Bank... .. J. T, Burrell ............ C 60,000 Second National, Boston. 
Established, 1823. Collections given most careful attention, with best facilities in our locality. 
M h st. gig ® .. sancecden fe ly 900: rots Z eatomet peas — 
osher....... ational Revere Ba 
New Beafora.Merchants’ National Bank 5 # ©. W. Mosher... ae aiid 
— attention given to collections. Transacts a general panking business. Correapendanes 
SS ROwmaand 28 SONNY Retnal agkedan pe 
ownsend ....... ational Bank Redem ~~ 
Taunton.......Bristol Go. National Bank 5 #- #. Townsend .......c ee ption, 
ne meee business transacted. Prompt attention given to collections. ee... 
solicite 
Citi N ti B k Ja enry + Pratt hemenannd s 1000 ae eg noe — 
De, Ai. SEED wccccencss ational Revere Ban 
Worcester....Gitizens’ National Ban i  **""°* AC 20,000 a 
Collections given prompt attention. Accounts solicited me a general banking business 
transacted. 
MICHIGAN. 


arg ~ Russel......P 200,000 Lincoln Nationa] Bank. 


Detroit........ State Savings Bank... .... } a S. Smith........ V.P 150,000 Amer. Tr. & Sav., Chicago. 
%. S. Mason........... C 56,000 Third National, Boston 


on 
For further particulars see their ame on another page. 
8S. Dow Elwood........ P 150,000 J. P. Morgan & Co. 
. Wayne Co. Savings Bank. {C:F.Collms......See.é7r 618,000 First National, Chicago. 
Strictly a Bank for Savings and Trust Funds. For further particulars see the bank’s card in 
this issue of the MAGAZINE. 





5. . BawMestt,....cccccccce P 800.000 National Park Bank. 
Grand Rapids. Old National Bank.......... } Hi. J. Hollister.......... C 160,000 First Nat., Chicago. 
C. H. Hollister. ..... A. 64, rescence ‘ 
For further particulars see the bank’s card in this issue of the MAGAZINE. 
ae J. Phelps........P 150,000 National Park Bank. 
Kalamazoo...Kalamazoo National Bank } 30 J. Bigelow.......V.P 50,000 First Nat., Chicago. 
rtered, 1884. , Al » ebrin Oe 18,000 Detroit Nat., Detroit. 


ng.- 
my attention i to collections. A general banking business transacted. 


MINNESOTA. 
ils ite POMONA... cc ecccnce P 500,000 National Bank Republic. 
Duluth........American Exchange Bank... } James C. Hunter.......@ 100/000 Bankof Montreal, Chicagoand 
Hegarat....... A.C 37, 00vU London. 


Special attention given to the collections and accounts of banks, vankers, merchants, manu- 
facturers, corporations, firms and individuals. 


a Morrison....... P Mutual National City Bank. 
Minneapolis..Farmers&Mechs. Saves. Bk) mn r Lowry... VP 165,000 Commercial L. & Tr. Co., 
H. Moulton,. ue & Tr 46, "000 Chicago. 


Deposits, $6,300,000. 
Geo. A. Pillsbury...... P 1,250,000 Chase National Bank. 
e Northwestern Nat. Bank.. re sell Raymond V.-P 250,000 Second Nat., Boston. 
bert G. Thorne. ..... C 102,000 First Nat., Chicago. 
For further particulars see card on inside back cover. 


E: Pate ta vice 100000 Sonmerclal aa Mist Sat, 
earKkie sommerc an Ts a 
» Security Bk. of Minnesota. Perry Harrison........ i. Soe Chicago. 
Theo. F. Hurley. .... Ge sh hewese Nat. Exchange, Boston. 


Collections promptly made on all parts of the North-West, and remitted for on day of pay- 
ment. Correspondence solicited. See bank’s card on another page. 
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MINNESOTA (Continued). 
Capital, 


Surplus & NewYork Correspondents. 


Place. Bank. Officers. Und. Profits. Other Correspondents. 
Winnebago Davia RE ere P 20,000 Hanover National Bank. 
City..Faribault County Bank....}s. J a 4, "939 America Nat., Chicago. 
(Organized, ohn E. Rorman..... .. Ae Mankato N at., Mankato. 


Responsibility, $100, 000. Collections on this city and Huntley, Nashvillo Center and Delavan 


given prompt attention. We remit same day collection is made. 


MISSISSIPPI. 
> yet Hs aa iaaiaiaaik , 82,500 omen Park we in 
cme ediaineen Commerce, é ou 
Greenviile....Merchants & Planters’ B {* ‘lal peterson yaaa ote 10,000 Hibernia and W Whitney | Nat., 
cicada Nei a ans. 


Correspondence answered and remittances made on day received. If we return any item unpaid 


we give reasons. Collections in charge of an officer of the bank. 


7.  o Brown....... P 100,000 Seaboard National Bank. 
Meridian......Meridian National Bank... 33. H. Wright........VcP 50,000 Central Nat., Phila. 


Send your collections to the Meridian National Bank. They will receive the persona) care of 


an officer of the bank. 


MISSOURI. 
H.C enter...... P RR en ee Ce EE 
St. Joseph....Phenix Lean Association..{ yraunic Gnton aie leroee 22 


Estate, Loan and [Investment Co. Capital is being paid up in monthly installments and is 


aoe increasing each month. 


MONTANA. 
Cascade Bank Sac etteee cv 14809 SOMMERS bane 
Great Falls...uaSCauée Bank............... acob Switzer....... - ‘ ontinen at. Bank, 
(Incorporated 1889.) ee cc cnccuanonienn I cn ewsll 
The oldest bank in the city. 
Albert L. Smith........ P 500,000 Chase National Bank. 
Helena........ Montana National Bank...) rrerman' la SS POO eae Merchants’ National, eoang 
C 15,956 Continental Nat., St. Louts 
See bank’s card on another page. 
Conrad National Bank... $2: Steais:---vce BRO) BASH SN Niago ana 
. H. Edwards...... - ‘ irst Nat. Ban Menge @ 
Kalispell ..... onra ationa ail aateiai Wo dks SD ee: ccncccs 7 eesenens st. Paul. 


Geo. Phillips 
A general banking business transacted. Careful attention given to collections. 
. . A. B. Hammond........ P 150,000 National Park Bank. 
Missouls......First National Bank........ 
ee C4........ Merchants’ Na 


Special facilities for making prompt collections. Banking in al] its branches. Banking 


for Corvallis, Victor, Stevensville, Frenchtown, Superior, Thompsop, Noxon, Horse P 


Ravalli and Bonner, Montana. 


NEBRASKA. 
Jno. L. Carson.......... P 60,000 Kountze Brothers. 
Auburn....... Carson National Bank.....}' - M. Boyd.......-.-.--¢ 9,000 Bankers Nat., Chicago. 
_ ave Fe A.C 5,640 First National, Omaha. 
N tr nry W. Yates... - es ag i. f Toetant Nat. and Nat. 
ae. S$. Collins....... .° Dt ark Banks 
Omaha........ ebraska National Bank.. Lewis 8. Reed.......... C 20,621 Nat. Bank N. Am., Boston. 
Fa. B. FOMGMOS.. 22M —_cccceces Commercial Nat., Chicago. 


Special attention given to Pde tng Returns promptly made at lowest current rates. 


NEW JERSEY. 


Thos. U. Harris......... P 100,000 Seaboard National Bank. 


Bridgeton... Bridgeton National Bank.. James W. Trenchard....C 100, 000 Corn Exchange Nat., Phila. 


See COR EEE EE EEE EERSTE SESEESESEEEE 


ee ee eee eee eee eee 





Collections on Bridgeton and vicinity at reasonable rates. Returns promptly made. 


Wm. G. Nixon..........P 150,000 Merchants’ Nat. Bank. 
® Cumberland Nat. Bank... Frank M. Riley......... C 275,000 Far. & Mechs. Nat., Phila. 
ert M. Seeley....A.C 43,0 000 Second Nat., Boston, 


attention. 


Donald Mackay.........P 50.000 Fourth National Bank. 
Englewood. Citizens National i} Bank... §ciinton H. Blake....V.-P 50,000 
8 


Park....C.. a, re 





— 


A. G. England...... V.-P 50,000 Confmercial Nat., Chicago. 
John M. Keith t., St. Paul. 


The oldest bank in the city. eo ‘tualaeen placed in our care will receive prompt and carefu) 





Paterson......First National Bank... ......2w.G. scott....77277" C 420,000 Traders’ Nat’! Banks. 
"ist enable Dep 2,338,000 


Collections wclicited. ee +t on day of payment at lowest rates. Send us your business. 
Edward T. Bell..........P 400,000 Nat. Park, Firstand Imp. and 





ep 
Depository of the United States and the State of New Jersey. Collections a specialty. 


* Paterson National. Bank... $31.3. Parke Griggs........ P 


ganized 








pe .000 National Bank Republic. 
titumnaaa . a 36,000 aeuntineieeaid jebtitiecnmmniiie 
Henry C. "2 Dep. 1, 532, I i itidish init aaah tecianiaet mena 
odicedeas on _- and adjacent points remitted for on day of payment at lowest terms. 


_ 


See 


me 


ee ee 


ee _ 
Pewee 
es es 
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NE Ww ses ERSEHY (Continued). 
Capital, 


Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
ba foe mee ag baseces P 150,000 National City Bank 
Salem.........9a/6m Nat'l Banking Go... >= iicesneceed Cc 100, 000 Commercial Nat. and First 
iain aia ,000 Nat. Banks, Phila. 
All business has our best attention. Personal attention given to collections. 





The oldest bank in the city. 
yron J. Kimball...... P 50,000 Imp. & Traders’ Nat. Bank 




















Janes Loughran..... V.-P 25, 000 Fourth Street and Deteceen 
Vinetana......Vineland National Bank... nes Loughran..... V.- , “Sale "Wasa le 
Wm DP cay ciaces! eseecds 
Prompt and careful attention to all collections in Southern New J ersey at minimum expense. 
NEW YORK. 
OM ts ree ce eR 
as. oorhees. - ‘. Y. State Nat. any. 
Amsterdam...Farmers’ National Bank.. {Fs S. Van Derveer..._.C 245,000 sn diannniaamnaennaaaaaaa tein 
ci tvccicsa sucietemates decane 
ene oe bank in the city. All business placed in our care will receive prompt and careful 
attenti 
z o. en aii VP psa —_ Im Fle pees one Chemicai 
erman ogers. V.- ’ ation anks. 
Buftalo........ Bank of Buffalo John L. Daniels........C 29,376 Merch. L. & Tr. Co., Chicago. 
George Meadway....Ad.C ....... Union Bk.of London 
This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 
Wm.C., Cornwell....... P 300,000 Fourth National Bank. 
Cit B k Be Ble Sec ccceces aa” BE osodnescetcodansepie 
@ l y ee : Ce DEED wccce Pek =— cccncce coccccccnnsoveccssoosescscosacoscs 
DU itttsccsscdy eadeneee sdedbenosndnneseseneuseneneeeenese 
Di, esetece  é «sisgatdepastaaceeaingogneades 
The City Bank aims to make its Collection 1 Department one of its prominent features. and the 
long experience of its officers has enabled it to build up a large and growing business in 
collections. 
peeees a Wcccceccs P 990,000 First National Bank. 
° Manufrs. & Traders’ » Bank} as . Madison......-- C 500,000 First Nat., Chicago. 
stablished, ; ge ee A.C 86.000 First Nat., Detroit. 
oullastene aan emitted for at lowest rates. Accounts of banks, bankers, manufacturers, 
merchants and others received on favorable terms. 
ae 5 ee P 125.000 Chase Nationa! Bank. 
Oortland...... First National Bank........ 3: aliey.....700000--. i 
facilities for the transaction of every branch of the banking business, we solicit 
ped oF an from banks and bankers, with the assurance that all business entrusted to us will 
recelve careful and prompt ene 
S d y ti | B k DM. Pratt Dexter.....-. _ ay a one Nat, Bank and Nat. 
i tiaiadeeliaell ank of the Republic. 
NB wenn 6Con G nationa: ban ak... M. ¥. Smith...."-".4.C 28,000 Continental Nat., Chicago. 
Slane iene, ___ manidieaid Fou St Nat., "Phil 
onan collections a specialty for Central, Western and ‘Southern Tier > counties of N oo York 
and Northern Pennsylvania. 
S. D. Coykendall. ae  wesoute National Park Bank and Nat. 
Kingston.....First Nat'l Bk. of Rondout §ciiaries’ Bray... a § ceneinnas Bank Republic. 
Gapital, Surplus and Undivided Profits, over 600,000 “Te — 
Collections a specia ty. Remittances promptly made. Accounts solicited, and a general bank- 
ing business transacted. 
Long Is'and Walter E. Frew.......- P 100,000 Hanover National Bank and 
city..Queens County Bank....... } Ww “F, Havemeyer.-VP 100,000 Nat. Union Bank, 
(Chartered, 1873.) Jas. P. Besemer........ C 12,000 pdt CeinnniAaereeeinetns 
Collections in the Boroughs of Queens and Brooklyn, and all accessible points throughout 
Long Island receive prompt attention and remittance. 
Principal Correspondents. 
HH. Stikeman...Gen. Mar B1,000,000 nce. ccccccccccccccsccccsccs aaietn: 
RN. Y. City...Bk. a British No. America} sas. Elmsly....Jnapector 275, Se Sa onan 
r further particulars see their card on another page. 
B k f M t 5 00 oe pate —_ i DE ¢ccausspecdenesuasuadsuuansuattl nue 
EE tciteties dnecincunidiuineunininmemedeeeeinlll 
. ank Of mOntredl........... E. 8. Clouston..Gen. Mgr 6,000,000 .................cccceccecccccccs 4 


A ’ Alexander Laird & Wm. 6,000,000 Bank of Scotland, London. 
” Canadian B k of Commer ce: ES Agts 1 000, 000 Canadian Bank of Commerce, 


Toronto 
dy wee Mell i Exchange, Cable Transfers, etc. Issue Commercial and Travellers’ 
Credits avaijable in all parts of the world. 


7 ae. nenowntiie 1,000, aoe First Nat., Chicago. 
o Central National Bank noes s. } ae "400,0 Nat. Bank Commerce, Boston. 
Le wate ,_ aa A. 6 "Ol 0 9n6nsedeetnsasennebeiennemieiinins 
Transacts a general banking business. Accounts of merchants, banks and corporations re- 
ceived on favorable terms. 

















Min ie Poni VE UGG co : 
. RO OS EER / iedlceliniaiaaiasiale " 
. Chase National Bank....... J.T. Mills, Jr......--.-. es st 
C.C. Slade ........- A ee ER RR ee i 
See Card on back cover of this issue. 
Jas. T. Woodward...... P 1,000,000 Nat. Revere, Boston. 
° Hanover National Bank... }yas. x M. Donald......¥.-P 1,925,000 Commercial Nat., Chtoago. 
Wm. Halls, Jr.......... CG 228, 000 ELE LGR LM - 
See card on another page. 
J.1.Waterbury......... P 1,000,000 . 
e Manhattan Trust Go........ } Caines Ht, SmithseceTr 573,000 22222222272" / 
Wall corner Nassau Streets. Deposits 5,307,000 ............. a 
See card on another page. —— . Pi, 000,000 
re Dj ..y nddduu necsadegepiemmeammmdaiiaeld — 
‘ Mercantile National Bank } sames-v 7. LOtteennnna- ee WY ma cocereccrerenrsemnenons me 
ein seeeeee e@eeee ‘Vw  j*# © SSS SCHERER SSSEESH BEEBE ESEESE eeesee 


See bank’s card on another page, 
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NEW YORK (Continued). 




















Pon 
Place. Bank. Officers. Und. Pvonts. Principal Correspondents. 
r ti . x ance Sone peece i oon ee moe etene en. 
¥ A epburn...... V.- ( econ ational, Boston. 
N.Y. City.... a ional City Bank a ‘sttataeoaiateaia Gilaon 8S. SW Whitess... -C 2,605, 000 ESET eae 2 
For further particulars see banks’ card on last page of cover. 
Edward E. Poor........P 2,000,000 pecennenounews ° 
. National Park Bank ........ } George 8. Hickok.....c 3,000,000 sand 
For further particulars see their card on another page. 
Jos. C. ag 1 ee P12 rye pebeianidiaabeteesedeen seen eco 
a National Union Bank........ SE O. Leech ....24V-P&C °750,000 272.0. ~ 
H. B. Touda.. a 2000 iii tiihinemintiondiemaiadial 


See bank’s card on another _ 
ie atiesacetinineiae P 500,000 Central National, Phila. 














e 
S.G. Ne Se V.-P 300, 000 Bankers National, Chicago. 
« Seaboard National Bank...|i"¢ F. Thompson....... -C 52,000 Boston National, Boston. 
C. C. Thompson..... Ae awaeies Drovers’ & Mechs. Nat, Balto. 
See their card on another page. 
: paves Be tian OP DEE ccccenscnsmeneneene 
a Union Trust Go.............. 5; V. B. Thayer ...... SI i ok gannenmaneaeaial ne 
re  camnmsaeens neoeenqueesesounet acces 
See card on another page. 
H John A. Stewart........ PP BREE coscccccnesceaceecenneseoceesesnnn 
* United States Trust Co... >i. T.tnornent...”..---See 9,565.00 -2-.-.0.2.22.. nna: ‘ 
eeeeeceeneeeeee ee een een eee en een eee vo 7 eeeeeen eee eee e ee eee eeeeeeeeeee 
For further particulars see card on third page of cover. 
on E. Searles. ....... PP Ts esccesccces 
a Western National Bank....v v. P. Snyder........ eins ; 
cc |] TE dU6UllClCO eee 
Accounts of banks, merchants rot corporations received on favorable terms. Correspondence 


invited. See the vank’s card on another page. 


PRIVATE BANKERS AND BROKERS. 
Name. Address. Principal Business. 


e Borg & Co., Simon seccccceces 20 Nassau Street................. ---- Bankers and Brokers. 
(Simon Borg; Leo Speyer, Memner New York Stock Exchange; a mua C. Borg.) 
High-grade investment bonds and guaranteed stocks a specialty. 


a Brown Brothers & Go0........59 wan street...........-..--..eee00- Foreign & Domestic Bankers. 
New York.—John Crosby Brown, Waldron Post Brown, Chas. D. Dickey, Fugene Delano. 
London.—Francis A. Hamilton, Sir Mark Wilks Collett, Bart., Frederick Chalmers, Alex. 

Hargreaves Brown, P. 


Philadelphia.—Jas. May Duane. 
Bills of .xchange, Commercial and Travelers’ Credits, Telegraphic Transfersof Money, etc. 


Investment securities. Accounts opened with — and bankers, with allowance of interest. 





13 & 15 Broad Stree Bankers and Brokers. 
” Clews & Co., Henry nnneee opp. N. Y. Stock Detbenee. o0nece qmnnensbanes coomsenes 
(Henry Clews: Chas. M. Foster, J. B. Clews.) 
Interest allowed on deposits subject to > check ondemand. Investment and marginal hen 


executed. Members New York Stock, Produce, Cotton and Coffee Exchanges: also Chi 
Board of Trade. Private wires to Chicago, Boston, Philadelphia, Providence, Saltimore. Rich. - 


mond and Washington. 


@ Gilman, Son & Co = 62 Cedar Street. Bankers, 


(Winthrop S. Gilman; Theodore Gilman,) 
For full particulars see their Card in thia issue of the MAGAZINE. Accounts of banks, tbank- 


ers, corporations and individuals received on favorable terms. Investment securities. 


* Knauth, Nachod & Kuhne....13 winiam street. ... Foreign & Domestic Bankers. 
(Percival berg)’ Frederick Nachod; Percival Kuhne; Alphons Jacobson; Octavio Knauth; 


Max Hessber 
Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 


Knauth, Nachod & Kuhne, Leipzig.’ For full particulars see their Card in this issue of the 











MAGAZINE 

a Kountze Brothers daa enans Broadway & Cedar Street .......... Domestic & Foreign Bankers. 
See card on another page. 

* McMillin & Co., Emerson..s0 wan street.....................--- Investment Securities. 


See card on another page. 
ee Be TNE... ccccccccceecsesee 
. Munroe & Co., John cccccee Boston House: 4 Post Office Sq..... -.... frcceccccee eee 
(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
“ircular Credits for Travelers Exchange on Paria, London, Berlin, Hamburg, Dresden, Frank - 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transters. 

















a Nichols, William E. peneweneada Be Pee sc cvescccsccoscceseces Investments. 
Investment securities. Municipal warrants bought and sold. 
* Seligman & Co., J. & W....21 Broad strost......... eee Domestic & Foreign Bankerr. 
Letters of Credit, etc. Special facilities for California business. 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
S. C. bg ae ‘ sexed ti pon Nat. Bank of Commerce. 
‘ m. arry, r ET ncdutdedones saanabe ‘ oe 
ochester.....Fl0ur City National Bank.. E. ee Brewster,2d mf ececcce cocceccccccs coccces eee cocce 


is ; .C 
Send us your collections. We have ne tect facilities for handling items on this city and 
Western and Central New York. Returns made promptly on lowest terms. 


: > 2a 
eeeneneeees 
SRR AER et JIS sae 


7 
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FR Riek RAPES Bere ee 
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NEW YORK (Continued). 


Capital, 
gutetes” & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Jas. M. Marvin...... .. P 125,000 Imp. & Traders’ Nat. Bank. 
Saree o...First National Bank... Siti B. Hanson....... V.P 1265, 000 Nat.’ Bank Republic, Boston. 
(Chartered, 1865 . Hay Bockes....... C 20,000 N.Y. State Nat., Albany. 


Collections on Saratoga and vicinity receive te attention and remittance. A genera) 
banki g business transacted. The accounts of Summer visitors solicited. 


Hendrick 8S. Holden....P 250,000 Nat. Bank of Commerce and 
Syracuse......commercial Bank........... nk. 


George M. Barnes.. V.-P 58,000 National City Ban 
Anthony Lamb......... Oca ali ee cialis ceed alec ditemialiiaiaeilia tate 

State Reserve Depository, Accounts .of Banks and Bankers solicited. Terms liberal. Collec- 

tions made on all points at lowest rates. Correspondence invited. See card on another page. 


tpt ~ “eee 3 ae yoy First, —- = Merchants’ 
H . 3 udson, Jr.... V.- 50, National Banks. 
“ First National Bank........ oman C 70,193 First Nat., Chicago. 

o W. Walter. ....---. 8 «=—«ss elias © eentiniinieiieiedensiaemeinint 

Collections a specialty. 
Geo. N. Kennedy....... P 180.000 Seaboard Nat. Bank and Nat. 

e Merchants’ Nat’! Bank... }3-% ag “peat ~ 100,000 Bank of North America. 

has. A. Bridgman..A.C 152, PN Ane e ree Mere ee ee eee 


=yeneeete a general banking business. Prompt attention given to collections. ‘Correspondence 
olicited.; 


I P 4 000 National Park Bank. 
= Third National Bank. edihaciicniaas b H. Groesbeck mensieal C 0,000 Columbian Nat., Boston. 


artered ES A.C ry 000 Fourth St. Nat., Phi 
United States. a, Collections a specialty. Low est. rates. Prompt ‘attention and 
remittance. 
Geo. O. Mead.........-. P 50,000 Chase National and Mercan- 
Walton ....... First National Bank aint 3s. BE. PAMONG?...<<- V.-P 8,450 tile National Banks. 
hartered, 1890. John Olmatead..........C 


3,56 
Dollections have careful attention. Collections in De aware county “solicited and remitted 
for on day of receipt. 


NORTH CAROLINA. 


Mi 8 F N B K i no. ag ~~ aabee eS 4 asd ey a me gs Oe 
ll dD ank No merica a .« 
Charlotte...... MEF. armers’ at. -- ’Ino. M. Mille ee 15.000 Citizens’ National, Baitimore. 


Cashier former National Bank Examiner for North Carolina and South Carolina. Special rates 
to regular correspondents. 





H : i; tk Sh cessaneecons P 100,000 Chasc National Bank. 
Durham....... Fidelity Bank................ John F. Wiley.......... C 30,000 Fourth Street Nat., Phila. 
Sree BES =. Eb vcaccscecssecescovencecesse 5,000 Traders’ Nat., W vash., D.C. 
We solicit your Durham items, which will ee ae careful personal attention, and be remitted 
for promptly in such exchange as wished. Try u 
NORTH DAKOTA. 
O. G. Hanson P * 000 Chase National Bank. 
Northwood....State Ba nk anges peannsneoucs 3 Sydney ¢ C. Lough....... C :200 Second Nat., St. Paul. 
(Established, 1887.) De eintssseeiad  seineese First Nat., Grand Forks. 


Collections receive prompt and careful attention. Solicits bank and mercantile collections. 
Prompt returns assured. We employ special Field collector. 


OHIO. 
1 5. P 500,000 National Park Bank and Na- 
Cleveland.....9* ate National Bank.......}1:¢ C. Ellison......... V.P 100,000 tional City Bank. 
Chartered, 1889 H. R. Sanborn.......... Cc 18,000 pensebeneoeseeseseounesenecessase . 
Gise careful and a returns on salleetione at lowest rates. 
East Wm. Brunt..............P 100,000 Chase National Bank. 
Liverpooi..POtters National Bank... Jno. N. Taylor...... V.-P 20. 000 Second Nat,, Pittsburg. 
F. D. Kitchel............C | 7,349 State Nat., Cleveland. 
Collections receive prompt attention. Foreign exchange sold. Your business solicited. 
PENNSYLVANIA. 
. PF. NM. Hotstet. ...cccccce P 200,000 Imp. & Traders’ and Mercaa- 
Allegheny ....German National Bank .... 36s. stratman 2.227777 C 800, (000 tile Nat. Banks. 
Pittsburgh and Allegheny collections promptly made and remitted. Oe 2 
ig Gn nactncenss P 50,000 Western National Bank. 
Delta..........Fil st National Bank. Memuemes } Wm. Mes yaTTAN..... V.-P 15, 000 Merchants’ Nat., Phila. 
Chartered, 18 — &§ £xwjeanae C 5.000 Manfrs. Nat., Balto. 
Send us your ~ prompt returns; low rates. Accounts solicited. New stone banking 
house. Funds protected by the Corliss safe and Hall’s burglar proof vault door. Safe deposit 
boxes in vault. 
i, i ccoswwasmmnans P 50,000 Nat. Bank Republic. 
mt. Carmei...First National Baak........3nf. &. watkins..""20 © -27'384 Market St. Nat., ta 
pica ip MD Sette ) 
ushton........V.-P 1,2 Yontinental Nat. a 
Philadelphia. Fourth Street Nat. Bank.. ‘B , Faires.......... “A. a  ceeateeesee.. senteanmaauamananaeeiadanemaeananide 
EF. ‘Shaubac ii ~wescacee sanebdatn’d sbeeiasneseosiaemennese 


Ronee G. Rogers..... “M gr. of Foreign Exchange Dep't. 
Organized October 4, 1886. Exceptional facilities for making collections in Pennsylvania an@ 
5 er yo oo Accounts solicited. Foreign exchange bought and sold. Cable transfers. 
ravelers’ credits. 








11 SPECIAL LIST. 





PENNSYLVANIA a 























; Pm "& NewYork Corea 
Place. Bank. Officers. Und. Profits. Other Correspon 
: H D. Leet Wilson......... P 200,000 Chemical National Bank. 
Pittsburg..... Fort P itt National Bank... ) And W. Herron......C 100, ote Chicago Nat., Chicago. 
(se. DU tiinewedinen i odie W.S. Lawson & Co. 
a Hill & Co., Geo. B PE De wieseses i ceences De Haven & souaren, 
333 Fourth Ave. y. A DEEEEcascese cnsivecs 
Dealers in stocks and bonds. Special attention given to all local securities. Metabtiahed 1868. 
CE ccccctccucs coesece socese ° 
° Sproul & Co. Henry.......§°°% eeenanmee §— anne seniaemennieinniint _— 
lili LL ALN LT LNA AL I EAD 
"amie of the New York, Philadelphia, + eal and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a specialt 
John L. McKinney.... 150,000 Chatham Nat. and Seaboard 
Titusvile.....commercial Bank........... } Zoun Fertig....... ay. > 100,000 — Nat. Banks. 
(Chartered, 1882.) < —  ~ _=anneEeeS: C 36.000 T'. Mellon & Sons, Pittsburg. 
Special attention pies to collections, which are promptly remitted at lowest rates. 
W 5 ‘ B a. Z. eosttine binsuion " =” 100. eee Tap. & Seehent and Seaboard 
» We BORE < ccccecee va an 
Warren....... arren Savings Bank...... yo alae C 43,500 Girard Nat., Phila. 
Geo, H. Jackson.....4.C ........ N. B. Commerce, Pittsbur 


rg. 
We solicit your Warren collection business. Will be prompt. Establisi ed in 1870 = now 
stand at the head of the list of State bans as to amount of surplus in proportion to capi 


Geo. S. Bennett......... P 150,000 First and Chemical Nat. 
Wilkes-Barre. Wyoming National Bank... ) Chas, A. Miner.......V.-P 300,000 First and Merchants’ Nat, 


anagan -C 44 
ee promptly made on all accessible points at reasonable rates, and remitted for on day 
of paymen 
Chas. H. Stallman...... P 100,000 Chase National Bank 
York City Bank SGP Yost HP 50000 Fourth Street Nat., Phila. 
R. H. Shindei Nassietiiniial C 6,200 Kuyuitable Nat., Ra 

Collections ae and promptly remitted for at lowest rates. Facilities for ‘making collec- 
tions unexcelled 








RHODE ISLAND. 


MA h ts’ Ba k Wm. B. Sherman....... P 100,000 Hanover National Bank. 
Newport.. .... ercnan  ___ a A. 8S. Sherman.......... C 21, 000 Merchants’ National Bank, 
TC PETS ii... comes. oaconcanbscnens 4°000 Boston. 
Special attention given and quick returns made on all collections. Correspondence invited. 
H . Olney Arnold........... P ee 000 National Park Bank. 
Pawtucket....First National Bank......... i... C 180, 000 Nat. Bank Redemption, 
This bank makes a specialty of collections, to which prompt attention is given while charges 
are moderate. 
: ae P 200,000 First National Bank. 
+ Pacific National Bank...... se. L. Knight.....--..-.. C 60, 000 Nat. Bank Redemption, 


Our facilities for making collections are excellent, and charges reasonable. Collections made 
and remitted for on day of payment. 


S| { . {Gecree" A, z ous a z $00. ase a ted 9 : gen g ee - 

eorge W. Newell. .... ‘ ational Ban ecdlem ption, 

* ater National Bank... .. )@eoree W. Newell. ....¢ 9-800 ate 
This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 


Fifth National Bank 8. M. Lewis............. P yt Foote son 
. W. Crooker....... V.-P 2. antic National Bank, 
Providence. Fifth National Bank........}4,; Grooker.- 7-2 “42,000 . 
Collections promptly remitted for at lowest rates. 
p d N ' } Sat “$ me — P —— i Hateans Dam. es 
am’ Wi ésncoseses C 80, ational Ban edemption, 
Woonsocket..Producers National Bank.) Sm! P. Cook..........c 80,000 ption, 
Collections solicited and promptly remitted for at lowest rates. 
i] FF P wae aee First National Bank. 
+ Woonsocket Nat’! Bank... )E. W. Ballou.........-.. “-€ 170,000 Nat. Bank Redemption and 
Be Ge OE ccecsescedl Gs caances ond Nat., 


° Boston 
All business placed in our care will receive prompt ond careful cineution. Collections a specialty 
and remittances at lowest rates. 


SOUTH CAROLINA. 


i, Cl, Be cecceceses P 127,000 National Park Bank. 
Columbia.. ...-Loal & Exch. Bank of S.C. ; Julius H. Walker....... C 80,000 B. of C.N. B. A., Charleston. 
= ov ‘A banking business transacted. Prompt attention given to collections Correspondence 
a citer 
TENNESSEE. 
L di 4 ki C Sal > a om_ POO SSS BSI S BSS S 9S OSS S98 O98 O CS eee 
7 EEeeeee BMelOccecceose i a a a ae e 
Nashville...... an is an ing 0.. eeeee eee J Roy Boone a sae Tr Ba a cael ak a it 
Established 1887. Dealin stocks, bonds and loans. We make difficult collections. 
et i ls P 50,000 National Park poe. 
Tullahoma....First National Bank. [eer WM. Ross......-..- V.-P 15.000 First Nat., Nashville. 
rtered Alan Parker. ........... C 3,000 Citizens’ Nat., po 


easel lasten , = to all collections and returns made prompuy. 


2 RO 
GAPE as 


‘Eibad 


SS 


tintin 


Se ae 


= 

%% 

Set 
4 

sf 

F 














SPECIAL LIST. 12 





TEXAS. 
Pin many & NewYorkc dents 
us ew York Correspon . 
Place, Bank. Officers. Und. Profits. Other Correspondents. 
R. C. Shearman........ -P 150,000 Seaboard National Bank. 


. an 
Denison.......state National Bank........ A Alex. Rennie.......- V..P 30,000 Tradesmen’s Nat., Phila. 
. L. Blackford. .....C 11, '350 Fourth Nat., St. 
Collections receive personal attention. Inguiries cheerfully answered. Our facilities for quick 
returns on Texas and Indian Territory items unsurpassed. 





S. F. Reynolds......... PP 60,000 National Park Bank. 
Denton........ Exchange National Bank.. }W A. Ponder.......V.P 18/000 Boatmen’s, St. Louis. 
artered, 1883.) By naccuncscecuwat Cc 1, 200 First National, Kansas City. 
me attention given to collections. Send them - to. us and avoid loss and delay. 
5 2 Hemming......... 150,000 Bank of N. Y.N. B.A. 
Gainesville... Gainesville Nat | Bank... * B. Stevens. weneud V. ‘P 190, 000 Nat.BkCommerce, St. Louts 


£ 
Send us your collections. Will be promptly attended to and remitted the day collected. 

















VERMONT. 
J | 0 P 300,000 Chase National Bank. 
Burlington... Howard National Bank — se E E, Burgess........-.C 60, 000 Nat. Hide& Leather, Boston. 
DT ccoseciixG? SE seevaseconcssesces 
womans t State -« ae @ specialty at lowest rates. We guarantee prompt service and save 
you money in exchange charges. Correspoudence solicited. 
John A. Mead.........-.. P 100,000 National City Bank. 
Rutlana.......Merchants’ National Bank }w. P. Kingsley...V.P 20,000 .....- : 
as. W. Mussey.......C ED 3 cccccccs ooces 
Send usitem on Rutland Low rates and prompt Temittances. 
VIRGINIA. 
3 : Jos. D. Baker P 50,000 Hanover National Bank. 
Leesburg.....People $ National Bank... x. A. Thompson......-.C 2000 ‘Traders’ Nat., Balto. 
Diet  pestencn eaesdsocadesnebes ee 


Correspondence solicited. Good facilities and lowest rates on collections. Special terms for 
regular correspondents. 
As Lc cnnmemannitii P 100,000 Bk. of New York N. B.A. 
Newp’t News. Filst National Bank........ ; J. R. Swinerton..... V.-P 27,000 Norfolk Nat., Norfolk. 
ede GPEinusssesceses 4.800 First Nat., Rich 


Collections on this and accessible points solicited ro promptly accounted for. We collect and 
remit at minimum exchange on all points in me Virginia. 


John 8S, Eliett.......... 500,000 Bank of N. Y. N. B. A. and 
Richmona.... The State B’k of Virginia. {William ‘M. Hili-.-12.7” “¢ 340.000 - Chemical Nat. Bank. 
Collections remitted for on me of payment. Correspondence solicited. 


on f ri d Chase 
Winchester... Shenandoah Valley Nat. B’k Sno. ag as os aie mame ~ — 


promptly made at low rates. 








Collections in the Shenandoah Valley a specialty. 
Try us. 





WASHINGTON, 

J. G. Maddock......... a 50,000 Chase National Bank. 

Goldendale...Fitst National Bank........30 .D. Sturgess.... ..... C 10,000 First National, Chicago and 
liections . c/< sane Portland. 
i. —_ 7 Reooores: 4 4 75,000 a Bank. 
a i ate ago 

Seattle......... Scandinavian-Am. Bank. {ei K. Tvete...... 2aV..P 16,735 Crocker-Woolworth Nat., 

A. H. So cane: G.  sencecee San Franctesco. 


masking! in ry ite Stead! Our foreign exchange department transacts the largest business 
of its kind on the Pacific coast. We sell tickets to and from Europe at lowest rates. Corre- 


spondence solicited. 
WEST VIRGINIA. 
(Jno. Hooe Russel.......P ane 000 Mercantile National Bank. 
Euntington’. Huntington Nat. Bank...... y F. B. . Enslow. ....... V. ‘PB 12,000 Fourth Nat., Cinein. 

Jam Ti ecsuegiy wachieens sbdapmeniseeeneidnmieeeimeians 
ne ga carefully and promptly attended to at reasonable rates. West Virginia items & 
specialty 

WISCONSIN. 
Fj iN R c.@. Bigelow. iets Z £ 1, ne. eee Am. =, Chenin, one Mer- 

m. Bigelow....... .° chants’ Nat. Banks 

Milwankee....First National Bank........ Frank J. Kipp........ Cc °82'000 First and Am. Ex. Nat. Banks, 
Thomas E. Camp . a = sé sennwee Chicago. 
F. E. Krueger.. FE cael aa eae 





For further particulars see card on inside front cover of MAGAZINE and in BANKERS’ DIRECTORY 
AND COLLECTION GUIDE. 


Fredk. Pabst............P 1,000,000 Fourth Nat. and Nat. City. 
a Wisconsin National Bank } Chas, ee V.-P 200,000 Continental and Chicago Nat., 
Fredk. Kasten........ .C 58, 800 h 
Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to collec- 





tions. Correspondence invited. 


mu, ( R. T. Robinson......... P 100,000 Seaboard National Bank 
Racine........commercial & Say’ gS B ki: Hinrichs. .......- V..P 20,000 Bankers Nat., Chicago. 
R. Carpenter......... Cc 3,000 Wisconsin Nat., Milwaukee. 


Our specialty, Coliections. Our motto, Promptness. Our charges, always reasonable. Send 
us your Racine items. 
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WISCONSIN (Continued). 
tal, 
PR ay & NewYork Correspondents. 


Place. Bank. Officers. Und. Profits. Other — 
Stephen Bull........... P 250,000 National Park 
Racine........ Manufacturers’ Nat. Bank} = . Northrop......--- C 100,000 First Nat., ieee Mile. 
John S. Clement.A.. DE ithe thteemeeaiteietiian 





63, 
wallaneaeel - department ; lowest rates and prompt returns. 





CAIN ADA. 
ONTARIO. 
{John Stuart ............ P 1,250,000 Fourth and he ge bee am 
, me a epee ae ’300,000 A bene it Nat, Detrote. =) 
u Dilicsssdie =. texas troit Nat., Detr 
Hamilton _....bank of Hamilton eeecee ecesee) S ieee adi = (dai oe Bank, B uffalo, 

genececeseeeeonsesaeeenescen 8 6 00S N. B. Commerce, Kan. City. 
aii eiea ieee . stieeiaiiel Int’n’] Tr. Co., Boat 


Collections effected in all Le of the Dominion of Canada at lowest rates Careful attention 
given and prompt returns e. 
. E. Walker..Genl. Mgr 6, 000, 000 American Ex. yo ee Bank. 


J. H. Piummer,4s.G.Mgr 1 ,000, 000 America Nat'l, Chi 
roronto.......banadian Bank Commerce}? d nerica Nati, Chicago. 


Ba 
Collections should be addressed to *‘ The Manager.” For further particulars see their card on 
another page. 
B.S Howland.......... P 2,000,000 Bank of Montreal. 
R. Merritt........ V.-P 1, "200, 000 Bank of Buffalo, Buffalo. 


* Imperial Bank of Canada. {5. D. R. Wilkie...Genl. Mgr " ....... N. B. Commonwealth, Boston. 


anenesuensneeeenieeguneeness (= eeeensa First National, Chicago. 
For further particulars see their card on another page. 





QUEBEC. 


, g we oon on el 1, 000 poe ~~ Renew, et City, endure, & 
ren roy ers’ a Ladenbur 
Montreal eseeee Banque d Hochelaga...... Gen nl. Mor. 5,496 Thal mann & Co., and Heid 
eS - ees bach, Ickelheimer & Co. 


C. A. Giro 
Accounts of American banks and bankers solicited. Collections throughout Canada remitted 
for promptly at special rates. 





snieow, En oe * rye pee | Pe. Noten ag 
: ector Mackenzie a \ erchants’ National, Boston. 
. Merchants Bk. of Canada —, Hague...Genl. Mgr __...---- Ameri: a Nat’l, Chicago. 
Thos. Fyshe, RR atinsscoinignsennrenitetentiennsstte rete oc — 
For further particulars see their card on another page. 
E. wy euagese ccees — 
° The Guarantee Co. of N. i en 


g. 
real. Bonds of Suretyship on behalf of Bank Officers and others. See 
an F po vk. in thelr card on another page. 





MANITOBA. 
Cae Manes gt LIRR Rembct Mente pays 
eo. Burn. en’ r erchants’ Nat 
Winnipeg....Bank of Ottawa J. B. Monk ” “190,000 Parr’s Bank, Lta., London. 


Mogr., Winnipeg. 
Special attention given to collections in Manitoba and the N orthwest, and returns promptly 
made at lowest rates. 


NOVA SCOTIA. 


. ee 1,500,000 Bank of N. Y. N. B.A. 
Halifax........ Bank of Nova Scotia... ....< x. c. McLeod. Geni: Mor 1,600,000 Merchants’ Nat'l, Boston. 
For particulars see the bank’s = on another page, 


Bk. of Halif {Thomas - fi ten we “WEP 1'175,000 Natl Hide & Leaves 
_ 4 . chie..... 5 Yat’l Hide oa “om Boston. 
a Merchants’ 0 ail ax Re lepine Ci ity Bank, Buffal 
For further particulars see their how» ro 5 another ne 
HAW AITII. 
. Gs Bs BI coc cccosccse 800,000 Laidlaw & Co, 
Honolulu..... Bishop & Co is pccimimena tied J. H. Fisher  eononene 250,000 Bank of (alifornia, San Fran, 
H.E Waity)......... 50,000 Un.on National, Chicago. 


Collections anywhere in the Islands promptly made and remitted for at most favorable rates. 





NOTICE. 
Terms for representation in the MAGAZINE’S “‘ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ** Special List’*—non-subscribers are not solicited. 
Following are the rates IN ADDITION to annual subscription: 


Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 
in excess_of three, $5 a year each additional line. 














LAWYERS!’ LIST. 











Selected List of Lawyers. 





NOTICE.—The Lawyers in this List have been recommended to the Publishers of THE BANKERS’ 
MAGAZINE by a Bank or well-known Merchant in the place or vicinity. It is the intention to 
have the List include only the names of individual Lawyers and firms especially equipped for 
handling (1) the general legal business arising from banking operations; (2) litigated cases 
intimately related to the banking and mercantile business, and (3) collections of bankers and 


merchants. 


Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper’ attention ; 2d, a quick and business-like response; and 3d, prompt 


remittances of cullections. 





eens 
Hot Springs, 


Soe Co.. _E. W. RECTOR. 
CALIFORNIA. 


ary wanta Clara Co..J. S. MeGINNIS. 


Bank of San José Building. 
'? Refers to: The Bank of San José; Union 
Savings Bank. 


COLORADO. 


Denver,?Arapahoe co..A. J. BRYANT. 
645 Equitable Building. 
Refers to: First Nat. Bank, Hays City, Kans.; 
First Nat. Bank, Denver, Co 10. 


Denver, Arapahoe Co..CLARENCE M. 


KELLOGG. 
600 Ernest & Cranmer Buildin ng. 
Refers to: Bank of Galesville, Galesville, 
Wis. Denver reference on application. 


CONNECTICUT. 


Hartford, Hartford Co. FRANK B. WILLIAMS. 
847 Main Street. 

Refers to: Charles L. Tiffany, Prest. Tiffany 

& Co., Jewelers, New York, N. Y.; Fourth Nat. 

Bank, Boston; Charter Oak Nat. ’ Bank, Hart- 


FLORIDA. 
Pensacola, ambia Co... ANDREW J. ROSE. 


GEORGIA. 
Macon, Bibb Co......... DASHER, PARK & 
GERDINE. 
6, 7 and 8 Masonic Building. 
ILLINOIS. 


Bloomington, | co...... HENRY D. SPENCER. 
First Nat. Bank Bldg. 


INDIANA. 
ille, 
a co.J AMES WRIGHT. 
IOWA. 


DesMoines, Polk Co... CHAS. L. POWELL. 


Emmetsburg, 


Palo Alto Co... SOPER, ALLEN, & 
ALEXANDER. 
Sioux CVeodbury Co...W. @. SEARS. | 
Iowa Sav. Bank BI g. 
Refers to: Merchants’ National Bank. 
Spencer, Clay Co........ BUCK & GLOVER. | 
Skinner Block. 
Webster City, 


GEO. WAMBACH. 


Hamilton Co.. 


Refers to: Farmers’ Nat. Bank and Webster 
City Grocer Co. 








KANSAS. 
Paola, A  _— J. E. MAXWELL. 


rs to: Miami County National Bank. 


Paola, Miami Co........ SHELDON & SHELDON. 


KENTUCKY. 
— Co. S. B. & R. D. VAN CE. 


Rankin Bldg. 


LOUISIANA. 


New Orleans, 
N. Orleans Parish. W. S. PARKERSON. 
Liverpool & London & Globe Bldg 
Refers to: State, New Orleans, and Hibernia 
Nat. Banks. 


MAINE. 


GEORGE K.BOUTELLE 
111 Main Setret. 


MINNESOTA. 
Crookston, Polk Co.....H. STEENERSON. 


Opera House Block. 


h, 
St. Louis Co....W. N. EDSON. 
413 Providence Building. 


Minneapolis, 
ennepin co.... KOON, WHELAN & 
BENNETT. 

350 Temple Court Building. 

Refer to: Northwestern National Bank; 
Pillsbury. Washburn Flour Mills Co., Limi ted; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minneapolis Street Railway Co.; 
Charles A. Pillsbury ; Thomas Lowry; Ex-Sen- 


ator Wm. Washburn; Van Dusen-Harring- 
ton Co.; G. Ww. Van Dusen & Co. 


Minneapolis, 
Hennepin Co.. WALTER C. TIFFANY. 
309 New York Life Bldg. ’ 
Refers to: First Nat., Nicollet Nat., and Met- 


ropolitan Banks. 


Dulut 


St. Paul, Ramsey Co... MORPHY, a NG & 


LBERT. 
606-611 Manhattan Building. 
MISSISSIPPI. 
CHAS. SCOTT & E. H. 
WOODSs. 
Refer to: Bank of Rosedale, of which Chas. 


Scott is President; Suaeene Court Judges of 
Miss; Hanover Nation Bank, New York City. 


Rosedale, Bolivar Co.. 
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MISSOURI. 


Joplin, Jasper eo W. B. MecANTIRE. 


wartz Building, 5th and Main Streets. 
Roters to: Bank of Joplin. 


Kansas City, 
Jackson Co...... FRANK TITUS. 
Room 901 New York Life Building. 
Commercial law and collections. Refers to: 
Any bank in the city. 


MONTANA. 
Anaconda, - Lodge Co..O’LEARY & MAIDEN. 


3 NEBRASKA. 
Fremont, » Dodge co....LOOMIS & ABBOTT. 


er to: “Commercial Nat’l Bank, Home 
Savings Bank, Fremont; Scribner State Bank, 
Scribner. 


Sams Co......MICHEL A. HARTI. 
GAN, LL.B. 


Hasting 


Refers to: J ng of Supreme and District 


Courts of Nebrask 
Hastings, Adams Co.. J. W. JAMES. 


10, 11 & 12 Cameron Block. 
NEW JHRSEY. 


Morris rortis Co....... WILLARD W. CUTLER. 


Red Bank, EDMUND WILSON. 


Monmouth Co.. 


NEW YORK. 


Mount Vernon, 
Westchester Co. GEO. C. APPELL. 
People’s Bank Bldg. 


NORTH DAKOTA. 


a. or S. G. MORE. 
Rear Bank Bldg. 
Fargo, Cass Co.......... NEWMAN, SPALDING 
& STAMBAUGH. 


Attorneys for the First National Bank and 
Merchants’ State Bank of Farg 

Refer to: Park, Grant & orria, Wholesale 
Grocers; Vidger & Lewis, Commission Mer. 
chants, Far go, and Marshall Field & Co., Chic. 


Grand Forks, 


Grand Forks Co. TEMPLETON & REX. 


St. John Block 


OHIO. 


Piqua, Miami Co........ ROBERT J. SMITH. 
Citizens’ Bank Bldg. 


Troy, Miami Co......... ROBERT J. SMITH. 
10% West Main Street. 


OKLAHOMA. 


Pond Creek. co........3e We BIRD. 


OREGON. 


Baker City, Baker Co..C. A. JOHNS. 


Port™"Multnomah Co.. WILLIAMS, WOOD & 


LINTHICUM. 


Chamber of Commerce Bldg. 


PENNSYLVANIA. 
ent ehigh Co.......ROBT. E.- WRIGHT. 


Bloomsburg, 
Columbia Co.. 


..G. M. TUSTIN. 














Mauch Gxbon Co.......FREDERICK BERTO- 
LETTE. 
ee Allegheny co... DUNCAN & KING. 


Collections a specialty. 


Pittebure: cneny Co....STONE & POTTER. 
440 Diamond Street. 


SOUTH CAROLINA. 
Charleston, WM. MOSLEY FITCH. 


Charleston Co... 
91 Broad Street. 


Charleston, MORDECAI & 
GA 


Charleston Co... 

Nos. 43-47 Broad Street. Practice in the 
State and Federal Courts. Special attention 
given to collections, real estate, corporation, 
commercial and insurance law. Counsel for 
State Savings Bank. Attorneys in South Caro- 
lina for Postal Telegraph Cable Co.; Plant Sys- 
em of Railways; Charleston City Railway Co.; 
The American Bonding and Trust Company 
Baltimore, Md.; Tide Wat ter Oil Company of 
yeorgia; Mutual Life Insurance Company of 
New York; United States Casualty Co.; Ar. 
mour «& Co., Chicago, Ill. 

Refer to: President or Cashier of any bank in 
Charleston; National Park Bank of New York; 
Standard Oil Company of Baltimore, Md.; First 
National Bank, Charleston; Daniel Miller & Co., 
Baltimore; or any well- known collection agency 
in the United States. 


Spartaypareinburg Co.CARLISLE& CARLISLE 


DSDEN. 


bet OS ed Ba) 





TENNESSEE. ' 


CURTIN & HAYNES. 
CORNICK, SANSOM & 


CORNICK. 
32-35 Deaderick Bldg. 
Refer to: Union, E. Tenn. Nat., and City 
Nat. Banks. 
Morristown, 
Hamblen Co... 


Bristol, Sullivan Co.... 
Knoxville, Knox Co.... 


SHIELDS & 
MOUNTCASTLE. 


TEXAS. 


Austin, Travis Co...... WEST & COCHRAN. 
Attorneys for the Austin Nat. Bank. 


UTAH. 


.MOYLE, ZANE & 
COSTIGAN. 


7-14 Deseret Nat. Bank Bldg. 


Salt — Ci 
it Doke Co.. 


VIRGINIA. 
Bristol, ashingtonCo.CURTIN & HAYNES, 
Richmond, ALLEN iG. COLLINS. 


Henrico Co... 
Merchants’ Nat. Bank B 


Richmond, cox & a 


Henrico Co.. 
1103 East Main Street. 


Richmond, CHAS. U. WILLIAMS. 


Henrico Co... ... 
rst Nat. Bank Bldg. 


betes Co....W. ROY STEPHENSON. 
WASHINGTON. 

Colfax, Whitman Co.... WYMAN & NEILL. 

New — @o E CADE. 


WEST VIRGINIA. 
Huntington, Cabell Co. SIMMS & ENSLOW. 
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WISCONSIN. 
neheF Sheboygan Co..ANDW. GILBERTSON. | 


CANADA. 


ONTARIO. 
Has STEWART MASSON. 
Bridge Street. 


Refers to: Bank of Montreal, Bank of Com- 
merce, and Merchants’ Bank. 


Belleville, 


| 


| Woodstock, 


a — 


Ottawa, Carleton Co... _BELCOURT & RITCHIE 
Solicitors for Bank of Ottawa, Merchants’ 
Bank of Canada, and Union Bank of Canada. 





NEW BRUNSWICK. 
..D. McLEOD VINCE. 


Carleton Co... 


BRITISH COLUMBIA. 
Rossland, Kootenay Co. DALY & HAMILTON. 


Solicitors for Bank of Montreal. 








Vertical Writing 
Has Come To Stay. 


TRY THE NEW 





No. 570 VERTICAL WRITER 


MADE BY 


The ESTERBROOK STEEL PEN CO. 


It makes a fine, clear distinct line—and has hard 
and smooth points. Ask your Stationer for it. 


The ESTERBROOK STEEL PEN CO., 


26 John St., New York. 
R. R. LOCKETT, 
Attorney-at-Law. 


(Late Assistant Attorney-General.) 





Bond Litigation a Specialty. 


TEXAS COUNTY AND MUNICIPAL BONDS 
EXAMINED, PASSED UPON AND 
BOUGHT FOR CLIENTS. 


AUSTIN, TEXAS. 


IMPORTANT TO SAVINGS BANKS. 
Hasler’s 3 1-2 p. c. Interest Table, 
Computation at 319 per cent. on $1 to $3,000 for 3ana 


| 6 months, showing the entire table at one opening. 


SS nesssnnssnensnenenestietn 


ostpaid, single copies, $1.00. Five copies and 
5 cents each. 


E. P. COBY & CO., 
PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt ie New York. 


Mail, 
over, 








_ INSURANCE — — Fidelity, Etc. 





AMERICAN SURETY CO., 
100 Broadway. Cash Capital $2,500,000. 
For full particulars see their Card on another page, 





| FIDELITY & CASUALTY CO. OF N. Y. 


97 to 103 Cedar Street. 
For full particulars see their Card on another page. 





THE GUARANTEE CoO. of N. America. 


HEAD OFFICE: Montreal. New York Branch, 112 
Broadway. 

Bonds of Suretyship on behalf of Bank Officers and 
others. Special features in their Card in this issue of 
the MAGAZINE. 





AUCTION EERS—Real 1 Estate, Stocks, Eto. 














ADRIAN H. MULLER & SON. 


Stocks and Bonds at auction. Real Estate at public 
and private sale. For particulars see their Card in thie 
issue of the MAGAZINE. 











American National Bank 


OF LOUISVILLE, KY. 





Capital, 


$800,000. 





J. H. LINDENBERGER, President. 
CHARLES WARREN, Cashier. 


LOGAN C. MURRAY, Vice-President. 


H. C. TRUMAN, Assistant Cashier. 


ACCOUNTS OF BANKERS INVITED. 


Collections through the Southwest will be a special feature, and the collections from 


Eastern and Western Banks will have special attention. 








ADVERTISEMENTS. 





ADVERTISING RATES. 





The Bankers’ Magazine 


AND 
Rhodes’ Journal of Banking 
CONSOLIDATED. 


HE advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 
as may be of interest to Bank officers, Bankers or 
Investors, will be accepted for publication as fol- 
lows: 


RATES FOR SPECIFIED LOCATIONS: 


Following are the rates for the advertising pages in 
Jront part of MAGAZINE. 


Quarter page ONE YCAP....... cee eeeee #150 
Half page, lower, one year.........+: 250 
Half page, upper, “ — ..........- 300 
One page ” sdeescesces 500 


For advertisements in back part of the MAGAZINE, 
page location not specified, the rates are: 


Quarter PaZe ONE YEA... ccccceeees #100 
Half page - sonousbonsaeancs 175 
One page rr ere 300 


COVER PAGEs, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
cluded in above quotations. Terms for these choice 
locations will be furnished on application. 

te” There is no discount from published rates. 

DIVIDEND NOTICES, and other transient advertising, 
one dollar ($1) a line each insertion. 

WANTS and BUSINESS CHANCES published as read- 
ing matter, seventy-five cents a line each insertion; 
on regular advertising pages, fifty cents a line each 
insertion. 

NOTICE. — Yearly advertisers occupying a Quarter- 
page or over are allowed the usual space in the 
MAGAZINE’S “Special List of Banks and Bankers” 
without additional charge, in which attention will be 
directed to their advertisement. 





SPECIAL LIST OF BANKS AND BANKERS. 


The “Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling Subscribers to keep their Names, Capital, 
Correspondents and the Main Features of their busi- 
ness prominently before the public at a small expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $10 a year, in addition to subscription, for 
the usual style and space. 


SUBSCRIPTION TERMS. 
NOTICE.—The subscription price of THE BANKERS’ 
MAGAZINE is $5 a year. Subscriptions are payable in 
advance, and are continued from year to year and until 
orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add 96 
cents for postage. 
BRADFORD RHODES & CO., Publishers, 
78 WILLIAM STREET, NEW YORK. 





Banking Law Questions. 





| Sauieenemee to questions of general interest in bank- 

ing law, submitted to the Editor of the MAGAZINE 
by subscribers, will receive prompt attention, and 
usually the reply will appear in the next succeeding 
issue. For these replies, no charge is made. 

We are particular to have the replies carefully con- 
sidered before putting them in print, and our readers 
will readily understand that a great dea) of time is 
occupied in some cases in preparing a very brief reply. 
For this reason subscribers who desire an answer in 
the next number of the MAGAZINE, after receipt of the 
inquiry, should endeavor to send their questions in as 
early as possible in the preceding month. 

Special replies of a private nature and private 
opinions on questions of banking law, not intended 
to be published, will receive careful and early con- 
sideration, and for such a reasonable charge will be 
made. 

In addition we beg to announce that bankers or 
attorneys, doing business in places other than New 
York, who require the services of counsel here andi 
who have no special counsel resident in New York, 
will be ably represented by communicating with the 
undersigned. 

The Associate Editor in charge of the Law Depart- 
ment, &@ member of the New York Bar, is a lawyer of 
wide experience, who has made banking practice a 
specialty for many years past. 

Address letters: 


Editor ‘BANKERS’ MAGAZINE,” 
78 WILLIAM STREET, NEW YORK. 








Bank Statements. 





_" meet the demands of the times, we will publish 

the STATEMENTS of National and State Banks 
and Private Bankers in the BANKERS’ MAGAZINE, 
continuously for one year, to occupy a quarter-page 


‘space, at $50. 


The Statements of Banks and Bankers above re- 
ferred to, to be published at the Special Rate, will 
be presented in every issue of the MAGAZINE and 
changes in the figures and names of officers will be 
made as often as such changes are furnished, with- 
out any additional cost. Bankers, as well as business 
men generally, are well aware of the fact that a bank’s 
Statement of Condition is always examined with inter- 
est. No investment made by a well-managed and pro- 
gressive Bank pays so well as a wide circulation of 
its actual condition. We will be pleased to receive 
from National and State Banks their last official state- 
ments for publication, as above noted; and from Pri- 
vate Banks their figures compiled at a recent date. 

The publication will begin in next issue of th 
MAGAZINE after receipt of order. 


BRADFORD RHODES & CO., Publishers, 
78 WILLIAM STREET, NEW YORE. 






























































BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAUDIUS B. PATTEN, late Cashier of the State National Bank of 


A book of great value to every one engaged in the banking business or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com 
plete title “‘ METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 


BANKERS’ REFERENCE BOOK, including Confidential Letter.................................----- 
EE I nT ee ee 
The beok contains the Reports and the Credit Rating of all the National and State Banks, Private 
Bankers, Loan, Trust and Investment Companies, Collection Agents, Brokers, etc., in the United 
States, based on statement of Actual Condition from verified reports of recent date. The latest 
official figures of National and State banks are given as well as the important figures and other facts 
as to the condition of all the private banks and bankers, and others in any class of banking business. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July....................- 
NE ee 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, ists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. 621 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (In preparation). 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KREYES...... 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of United States Savings Banks 
published. Two volumes. Octavo; bound in extra law sheep. Volume I., 481 pages; Volume II., 
636 pages. Price in full morocco $15. : ‘ 


ON(ITED STATES NOTES: A History of the various issues of paper money by the Gov- 

ernment of the United States. By JOHN JAY KNOX ...0..... 2... coe ccc cc cc cccccccccs cccccccccce 

With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


MONEY AND THE MECHANISM OF EXCHANGE, Be PD cncenonnccscesccceccccesoneseeeuese 
New edition. 8vo., cloth, 349 pages. 
THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART................. 


New edition; revised to the present date (1852) by A. S. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cioth. Volume !., 443 pages; Volume II., 495 


pages with Index. 


EE, Tm 
A standard American treatise. Author rejects the word “‘ currency” and extends the term “money” 
to include bank notes. Substitutes the definition “ common denomirator in exchange” for “‘ measure 
of value.” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 

MONEY IN ITS RELATION TO TRADE AND INDUSTRY. By FRANCIS A. WALKER........... 
In part an abridgement of “ Money,” with chapters on the relations of money to trade and industry. 
12moe. 339 pp. ® 

HISTORY OF AMERICAN CURRENCY. By W.G. SUMNER..................222 2... cece econ cccccccce 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 


than with theories. The historical information which it contains has never been brought together 
vefore within the compass of a single work. English ‘‘ Bullion Report.” 390 pp. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp..............-........- 
SILVER SITUATION IN THE UNITED STATES. By F. W. TAUssIG. 12mo. 133 pp............ 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR....................2... 
A practical guide for bankers, merchants and lawyers. Together with asummary of the National 
and State banking laws, and the legal rates of interest, tables of foreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 


a, asia cals nee Ree Chen eedaeeenteonseieeenes 
An inquiry into their relations from the Thirteenth Century to the present time. 


WEALTH OF NATIONS By ADAm SMITH. Crown 8vo. Cloth. 780 pages, with Index............. 
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GENERAL BANKING SUBJECTS—Cont’d. 


A TREATISE ON THE LAW OF MUNICIPAL BONDS. By T. C. SIMONTON..................... 
A complete exposition of the principles governing the issue of municipal bonds, including bonds 
issued to aid railroads. To which are added excerpts from the State constitutions relating to the in- 
curring of debt for public purposes. 566 pages. 

40 ALPHABET IN FINANCE. By GRAHAM MCADAM . ........ccccccccccccccccccccccccccccscccccsccsecce 
A simple statement of permanent principles and their application to questions of the day. Simple, 
popular and effective. Introduced by R. R. Bowker. 210 pp. 

HISTORY OF BIVETALLISM IN THE UNITED STATES. By J. L. LAUGHLIN.................. 
An exhaustive work. Holds that gold has not appreciated, that silver has declined in value owing 
to decreased demand for it as coin, civilized nations preferring gold. These views are deduced from 
an extensive array of facts and figures. Another maintains that the coinage of silver dollars should 
cease. Third Edition, 1896. 258 pp. including Appendices and Index. 

MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
lS: TE I nncanecandcevenSGNeGeReeebeesenenesseesensensneseseuneseusqnceonbeenseseesenesosenencest 

ROBINSON CRUSOE’S MONEY. By D. A. WELLGB. .... .......cccccccccccccccccccccccccccccccccccccccccce 
An excellent exposition, in the form of a facetious and satirical story of the principles of money 
and currency. Paper. Illustrated by Nast. 

ee ee BP ls ea) Sve ccccacenpenncensecacédncecosocemectncesescoeneteneoneceset 
The latest and most complete short work on the history and growth of industry, commerce, money 
and finance. Covers all phases of currency and banking, and is a scientific discussion written in 
simple and plain style. 

ee ee «Oe ARI SEAIIOD,. cc ccccecewesccsscccccccscesccceconcesssosecsssssssouscesesese 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. The style in which the bookis written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 

NATURAL LAW OF MONEY. By WILLIAM BROUGH. .... 22. ..222...200... cece cece ccc cc ccc cece cccee 
The successive steps in the growth of money traced from the days of barter to the introduction of 
the modern clearing-house, and monetary principles examined in their relation to past and present 
legislation. 

LAWS OF THE UNITED STATES RELATING TO CURRENCY, FINANCE AND BANK- 
ING FROM 1789 TO 1891. By CHARLES F. DUNBAR. 309 pages....................--.0---------- 

TWENTY-EIGHT YEARS IN WALL STREET. By HENRY CLEWS. 700 pages-.................. 

ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages 

ALBERT GALLATIN. By JOHN T. MORSE, JR. 419 pageB. ........ccccccccc ccc cece cccccccccccccccccccce 

ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages... 2.2... 2.2.2.2 eee cece cee eee n ee ee eee 

THE SILVER POUND. By S. DANA HORTON, United States delegate to the International Mone- 

ee ee Be es es ee iin cccnsncnccncenncececasecoccesesensessenccencccsensceen 
A full and clear history of England’s monetary policy since the Restoration, together with the 
history of the guinea. 

COMMON SENSE OF MONEY. By J. B. HOWE. 329 pages. .......0... 2... cccce een e cece ccc cccccc cn ccnce 

THE INDEPENDENT TREASURY OF THE UNITED STATES. By DAVID KINLEY. 329 pages. 
An investigation of the history, organization and influence of the Independent Treasury system 
of the United States, with especial reference to its relation to banking and commerce. 

HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages 

THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 8 VolS............2.-..2--ceeeeececccececceeeee 

ELEMENTS OF BANKING, By HENRY DUNNING MACLEOD. 308 pages................-.........222--- 

MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, Deputy Assistant 

I Se I BO BOiccccccsccscesnnsamecccssteserscnsnsccccencscesecsconncoesescecesossn 

A study of present currency systems and statistical information relative to the volume of the world’s 

money, With abstracts of various plans proposed for the solution of the currency problem in the 
United States. Revised Edition. 

BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition....................220--220. -eeeee cence 


GARLAND’S BANKING AND FINANCIAL DIRECTORY OF CANADA. Second edition. 
Be Mii. cctinnnddncesueccnteenenenebeenesensnessebeeseeenssweneesbseeoneseneseseeerndeneeneeNNeeneenssanns 


PRINCIPLES OF POLITICAL ECONOMY. By JOHN STUART MILL. Revised Fifth edition. 
es Se ee I i cicccsntccnscencenecedensacensccdedensseseceeseimesegunesenmeneeenebeientaians 
ee | CE ococdecoccumiccndesdesensesencusarescosenneseceseeseonsennes 
A historical treatment of these sciences, easily comprehended by even the general reader. 12 mo. 
Cloth. 488 pp. Illustrated. 
HISTORY OF MODERN BANKS OF ISSUE, By CHARLES A. CONANT..................2-20022-00 


A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Index. 
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BOOKS FOR BANKERS. 





STANDARD LAW BOOKS. 





MORSE ON THE LAWS OF BANKS AND BANKING. THIRD EDITION............... Net price, $12.00 


The new edition is revised and re-arranged, and greatly enlarged. Two volumes—I., 789pages; II., 
693 pages. A reliable and comprehensive work. Law binding. Sent prepaid by mail or express on 
receipt of $12.75. 


DANIEL ON NEGOTIABLE INSTRUMENTS. .........-..-..---------0-------- Net price, 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills ofexchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. GF” The 
new edition of “ Daniel on Negctiable Instruments” is materially enlarged and improved. Two extra 
large volumes containing nearly 2,100 pages. Sent prepaid by mail or express on receipt of $12.80. 


PAINE’S BANKING LAWS. By WILLIs 8S. PAINE, LL.D., ex-Supt. of the N.Y. Bank Department.... 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mort- 
gage and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations gene- 
rally, including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, 
also the National Bank Act and cognate United States Statutes with historical introduction and 
digests of decisions. The Standard publication. A new work of interest to bankers generally. The 
fourth edition contains with three supplements all recent amendments to the National Bank Act, 
together with the Laws enacted by the New York Legislature, and is revised to January 1, 1897. 


COOK’S STOCK, STOCKHOLDERS AND GENERAL CORP’N LAW.............-- Net Price 
As applicable to Private and Quasi-Public Corporations having Capital Stock. Two large octavo 
volumes of abcut 2,500 pages. Third Edition. 1894. 

Sent prepaid on receipt of $12.50. 


HAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN.................00-.--20-- eee eenee ee ee eee 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc. Revised Edition. 1896. 


MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth........... 
With numerous forms, instructions, etc., for every State and Territory, as to Acknowledgments, 
Affidavits, Proofs, Protests, museuiien of Deeds, Leases, etc. New Revised Second Edition. 1897. 
Octavo, 400 pages. 

Law sheep. UN Reeeedeeerinen wedeneeeinneeeeenseteeNseeneeeninneemesodsennenenseoneeeNne 

EE EE > cnavevcscencconcencssssenceccseseoscesoennnsseeece - 

Comprising the Laws relating to National Banks, with Annotations; containing also, Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 























PRATT’S MANUAL OF BANKING LAW 
A short practical treatise on the law applicable to the every-day business of banks, and on the 


duties, powers and liablilities of bank officers. 











STORY ON THE LAW OF PROMISSORY NOTES, CHECKS, GUARANTEES, Etc............ 
Enlarged edition. 

RATIONAL BANK CASES, 1864-1878. Vol. I owen 
(Compiled and annotated by ISAAC GRANT THOMPSON.) 

RATIONAL BANK CASES, 1878-1880. Vol. II onens 








(Compiled and annotated by IRVING BROWNE.) 


KATIONAL BANK CASES, 1880-1889. Vol. III. just published.......... 
(Compiled and annotated by IRVING BROWNE.) 
The three volumes of “‘ National Bank Cases” furnish a complete collection of cases in the Federal 
and State Courts to which National Banks were parties from the enactment of the National Bank 
Law in 1864 to the present time. Every National Bank should have the complete set in its 
library. 
THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 
TIES. Edited by ERNEST W. HUFFCUT, Professor of Law in Cornell University College of Law. 


em 
Mail or express Charges prepaid, 30 cents additional. 


This work is based upon the Negotiable Instruments Law as enacted in New York, Connecticut, 
Colorado, Florida, Maryland and Virginia, and submitted for enactment in the other States by the 
Commissioners on Uniformity of Laws. One octavo volume, 716 pages. Price, in sheep, $4.50 net. 


THE NATIONAL BANK ACT and its Judicial Meaning. By ALBERT S. BOLLES... 
Containing instructions and rules relating to the formation and management of National banks, United 
States bonds, and the issue and redemption of cos and currency. Cloth. 

ELEMENTS OF THE LAW OF BILLS, NOTES, CHEQUES, AND THE ENGLISH 

BILLS OF EXCHANGE ACT. Student’s Series. By MELVILLE M. BIGELOW, Ph.D....... ewe 
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BOOKS FOR BANKERS. 





INTEREST TABLES. 


SEACH’S INTEREST TABLES. By OREN M. BEACH...........-....-..----eeeee0- - 
New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to $1,000,000, 
at 3, 342, 4, 449, 5, 6, 7, 8,9 and 10 per cent. One set is for days, 365 days to the year; the other is 
for months and days, 360 days to the year. Also seventy-one pages of tables of compound interest, 
compound discount, annuities, sinking fund, etc., at rates from 44 per cent. (progressing by 4s per 
cent. increase) to 10 per cent., and for periods of from 1 to 100 years. 


I Ee TT 
Showing at a glance interest on any sum from $1 to $10,000, for any number. of days from 1 to 366, at 
3, 31a, 4, 412, 5, 5g and 6 per cent.; also any rate from 6 to 24 per cent. 

BRYANT, STRATTON & PACKARD’S INTEREST TABLES......-....-..---- 
Showing interest at 5, 6,7 and 1 per cent., both for 360 and 365 days. Cap size, half bound, cloth 
sides. 


CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL........-.----- 
Showing the interest on any sum from $1 to $10,000, 1 day to 1 year, at 6, 7,8, 9 and 10 per cent. ; 
with Sterling Exchange, Compound Interest, Present Worth, Time and Due Date Tables. 

@iAINE’S INTERLINEAR INTEREST TABLES. .............0....0.ccccccecccccccccs sc ccccccccccccece 
Show interest on any sum from 1, to 100,000 dollars, for from one day to one year, at 6, 7, 8, 9, 1 and 
10 per cent per annum, 360 days perannum. Also at 7 and 10 per cent. per annum for from 1 to 150 
days, 365 days perannum. Arranged for averaging accounts. Also Time, Sterling Exchange, Com- 
pound Interest, Present Worth and Due Date Tables. 

HIUMPHREY’S DAILY BALANCE INTEREST TABLES.............- ci Meainnoenen[t 
Calculated on a basis of 365 days to the year. Shows at a glance the interest for one day on any 
amount at 14, 2, 3, 6, 8 and 10 per cent. 

Ne 
Showing exact interest for one day on any multiple of $1,000 from $10,000 to $1,000,000 at 2 2%, 3, 34a 
and 4 per cent. on basis of 365 days to the year. 

ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC............- 
The most complete and comprehensive interest book extant. Gives all rates of interest from 1% 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 

ROBINSONIAN BOND AND INVESTMENT TABLES. .......... 22.22.22. .---ccccccccccccccsccccesseees 
Based on re-investments of interest made wniformly at 4% per annum, payable semiannually, 
instead of the fluctuating basis (varying unnaturally from the lowest to the highest rate for re-invest- 
ments) which is adopted in Price’s and other tables. Comprises all bonds from 3% to 10%, and 
their values as investments at rates varying by 13% from 2% to 10%, and for any number of years 
from 1 to 50. Comprises also 10 other tables treating of Compound Interest Accumulations, Present 
Worth of Money due in from 1 day to 100 years hence, Sinking Funds, Income from Bonds at 
different rates for re-investments of interest, etc. 

ROBINSONIAN INTEREST ON DAILY BALANCES ° 
Giving at one view the interest for one day on any amount from $1 to $100, 000,000. 00, “at a 1%, 
1%, 2, 244, 242, 2%, 3, 3%, 4, 445 and 5%, on the basis of 365 days to the year. 

RMOBINSONIAN SIX PER CENT. INTEREST BOOK.....................-----.-2----00- ° 
Giving at a glance the interest on any amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half- yearly. This book is 
a perfect gem, leaving Rowletts old 6% Interest Book far behind. 

ROBINSONIAN STERLING EXCHANGE TABLES. .......... 222002222222 2c nec ence ne cece ee cece eneeees 
These tables readily convert Sterling to Federal money, and the converse, at ail quarter-cent rates 
from $4.75 to $4.95 tothe pound. The only book published that does this. 

ROBINSONIAN MULTIPLICATION AND DIVISION TABLES ....................-..-----2---0000- 
Being the multiples of all numbers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteenths. Every page indexed by projecting tags. 

SMITH’sS INTEREST TABLES. Calculated by DUANE DOTY...................- « 
Showing the interest on any sum from $1.00 to $10,000, from one day to tive years, at 5, 6, 7, 7 3-10, 
81g, 10 and 12 per cent. per annum. 7 

STERLING EXCHANGE CONVERSION TABLES. By OREN M. BEACH............ 
To convert Sterling money into United States and United States into Sterling, for all quotations 
from $4.70 (progressing by 44 rates) to $5.00 and all sums from 1 to 1,000,000. 

ee: «Se SD Were I, AO cc ccncanncctcnscnncesconcescacsseceseseoeseonconcsonssas 
Showing annual rate per cent. realized semi-annually on securities hearing interest payable semi- 
annually, at 3, 342, 3 65-100, 4, 442, 5, 6, 7, 8and 10 per cent., running from 1 to 50 years, or in 
perpetuity. 






































Sent post-paidjon receipt of price, by BRADFORD RHODES & C0., 18 William vt, N. Y. 
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“The best Book on Banking in the English language.” 


Methods and Machinery oft 


PRACTICAL BANKING. 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 





THE SEYENTH EDITION OF THIS REMARKABLE BOOK IS NOW ON SALE. 











The following synopsis of the Contents will give an idea of its value: 


CHAPTER I.—TuHeE Bank CLERK AND His PROFESSION.—Introductory—The education of bank officers: 
—Always be prompt—Faithfulness in work—Good nature indispensable—Raise the standard high. 


CHAPTER II.—TuHeE PayInG-TELLER AND His CasH.—Form of paying-teller’s book —How to receipt. 
for payment of check—Paying part of a check—Small certifica tion—‘‘ Good when properly in- 
dorsed,’”’ with form—Count your money—Checks presented after drawer is dead—Money found 
outside the counter and what to do with it—Inside and outside the grating—Tellers as detectives— 
About raised checks—If the teller is short—The teller and his specie—Valuable points about the 
abrasion of coin—United States treasury notes, National bank notes and silver certificates— 
Mutilated and counterfeit paper money and what to do with it— Branding worthless bank notes. 


CHAPTER III.—TuHE REcEIVING-TELLER AND DEpPosIToRS.—Form of his book—Entries in, writing 
up, balancing, proving and delivery of pass-books—Form of London bank pass-book. 


CHAPTER IV.—TuHE BOOK-KEEPER’s DESK.—How he should keep his books, with practical forms— 
Condition of the bank and how shown—How to handle canceled checks, with simple form—How to 
make out reports and returns to Comptroller, with forms—The Skeleton Ledger, with Form correctly 
ruled and printed. 


CHAPTER V.—TuHeE COLLECTION DEPARTMENT AND MESSENGER.—Forms of note covers—The col- 

lection record—Different forms of notifying parties—A cashier’s notice in 1821—Duties of the 

_ messenger—Why a drawee would not pay a draft—What to do with perishable property—Where 

there is doubt about drawee’s place of business—What ‘in exchange’’ and ‘‘ with exchange”’ 

mean—lInterest upon grace—Where draft has bill of lading attached—Should money be paid back 

—How early in the day is a note due—Notes payable at bank—Paying notes anddrafts by check— 
Responsibility for collections—“‘ Tramp ”’ collections—Old and New systems of collection. 


CHAPTER VI.—TuHE BAnk’s NOTARY AND PROTESTING.—Responsibility of bank for work of notary— 
Protesting—Where draft is sent by express—Lost and mislaid paper—Protest of joint note—Where 
no residence or place of business—Accustomed to being protested. 


CHAPTER VII.—Tue Discount CLERK AND THE LOAN.—Discount records with forms —Responbsiility 
of discount clerk—Matutities—Memorandums and tickets with forms—How to take care of the 
notes—Reckoning interest illustrated by various modes—A mark of ownership—Calculating time— 
Discount time—Rates to depositors—Demand collateral notes, with form—The rate for loans— 
Buying paper—The broker’s responsibility—Business and accommodation paper contrasted— 
‘¢ Manufactured’? paper—Many name paper—Long and short paper—Infiuence of crops and trade 
—A safeguard—Discounting when bank’s reserve is not up— National banks and real estate loans. 


CHAPTER VIII.—TuHe BaAnk’s COLLATERALS.—How to file them, with forms—Responsibility for 
collaterals illustrated—Collateral vs. personal security—Specimen of ancient form of bank 
collateral note. ° 

CHAPTER IX.—Bonps anp Coupons.—Registered bonds—Destroyed United States bonds—How a 

young man collected the money for the ashes of burned bonds—Stopping payment of bonds and 

coupons—How to handle coupons, with form—A very bad practice. 















23 ADVERTISEMENTS. 





CHAPTER X.—TueE CasHIER AND His Duties.—Responsibility generally defined—Relation between 
president and cashier—His special duties— His signature—The bank’s correspondence— The 
cashier’s record, with form—His daily memorandum, with form—The cashier's agenda and scrap. 
book—About paying dividends, with many valuable hints. 


CHAPTER X1.—TueE Stock—ITs OWNERSHIP AND TRANSFER.—Form of stock certificate and record 
book—How to transfer stock—An experience in a probate court—Non-residents’ estates—How a. 
treasurer tried to transfer shares—How to transfer stock to dead persons—How to treat lost cer- 
tificates—Form of bond—When shareholders change their names, with actual illustrations. 


CHAPTER XII.—TuHeE Banx’s CrrcuLation.—Form of circulation record—Stolen notes—Rules for 
the redemption of mutilated bank bills—Redeeming fragments of bills—Where bank bills are lost 
—Over-issue of bank notes—The redemption bureau and its workings. 


CHAPTER XIII.—TuHeE MatIL AND THE TELEGRAPH.—The importance of using both judiciously—Form. 
of letter record—Registering letters—Correspondence by telegraph—How to use the wires rightly 
—Certifying by wire—How to wire money, with actual illustration—Cipher telegrams. 


CHAPTER XIV.—EXxcHANGE AND LETTER OF CREDIT.—The practical workings of exchange ex- 
plained—Letter of credit and circular note, with form—How a letter of credit is used—Identifica- 
tion not necessary—The author’s interesting experience. 


CHAPTER XV.—A CHAPTER ON CHECKS.—What a check is and is not—How checks should be drawn. 
—Checks to order of one or two persons—Safeguards against fraud—Errors in check-drawing, 
how treated—Advice of checks drawn—Issuing duplicate checks—Form of guarantee—What cer- 
tificates of deposit are—Stamped endorsements—Endorsements by treasurers illustrated by good 
and bad forms—Guaranteeing endorsements—Qualified endorsements—Stopping payment of checks. 
—How to cancel checks. 


CHAPTER XVI.—NorTEs anp Drarts.—Explanation of all important features—How to write them 
correctly—Drafts and acceptances, with form. 


CHAPTER XVII.—TuHE PRESIDENT AND DIRECTORS.—Their duties and responsibilities—Meetings and 
records—Directors in their relation to the officers of and dealers with the bank—The selection of 
directors—Types of bank presidents—Endorsement by president. 


CHAPTER XVIII.—SomEe WorpDs ON MANAGEMENT.—Moods of business men—Dealings with strangers- 
—The bank doctor—Proper division of labor—Banking conveniences of to-day—Keep up with the 
times—Overworking bank officers—Salaries of bank officers—The question of bank clerks and mar- 
riage—About vacations—Banking hours—Curious petition. of Boston bank clerks—Lunch in the- 
bank—Bank attorneys—When the bank examiner comes—Bank defalcations—Sunday bank work 
—Not a model bank, illustrated. 


CHAPTER XIX.—On PERSONAL MATTERS.—The relations of the different departments—Bank officers. 
should be uniformly courteous—How leisure time should be employed—About handwriting—Signa- 
tures—Pen paralysis—Death of an officer— Where bank officers should reside—Bank clerks’ invest- 
ments—The bank’s secrets—Studies of bank clerks. 


CHAPTER XX.—BuvusInEss AND PLEASURE.—Rusty clerks—Habits of study—Bankers’ institutes—The- 
vacation and how to spend it. 


CHAPTER XXI.—Bonps or SuretysHip.—Moral value of a bond—Fidelity companies and their 
inquiries—Taking the oath—Officers’ bonds with extended National banks—Renewal not neces- 
sary. 

CHAPTER XXII.—CommonpP.tace Cargs.—Location of banking rooms—Internal arrangement—Care 
of waste paper—Bank locks and vaults—Keeping old books and papers. 


CHAPTER XXIII.—TueE CLEArING-HovsE System.—Full description of its workings—Loans between 
banks—Return of dishonored checks—A personal experience— How returns are made, with form. 


CHAPTER XXIV.—Ovur ENGLIsH Covusins.—How banking is done in England—Open and crossed 
checks described—How a bank is started in London—Banking profits—Some practical deductions. 


CHAPTER XXV.—Trust ComPpaniEs.—What they are and their practical workings. 


CHAPTER XXVI.—TueE SurroL_kK Bank SystemM.—Graphic account of its workings, with pictures of 
some of the officers—Personal reminiscences. 


CHAPTER XXVII.—EVERYDAY QUESTIONS AND OTHER MATTERS.—The charity question — Small 
accounts—Special deposits—Disclosing depositor’s account— Forged endorsements—Ink responsi- 
bility—Legal and illegal holdings—What is a legal signature—Signing by mark—Valuable signa- 
tures—Proper use of banking terms—The reserve question—Women in banking—Methods of 
identification—Breasting a panic—Ultra vires—Banks and clergymen—The amusement question— 
Canadian banking. 
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SUPPLEMENTAL CHAPTERS. 


CHAPTER XXVIII.—Insipz WorkKINGS oF A BANK.—How to make examinations and know they are 
correct—A quick method of discovering crooked book-keeping—Tellers’ differences and how to 
remedy them—Journal entries and charge tickets—Best method of opening ledgers, with ruled and 
printed form showing how to do it—Stopped checks and how to handle them, etc. 


CHAPTER XXIX.—LawFvuL Money RESERVE OF NATIONAL BANKs.—Complete tables and examples 
showing how reserve is computed—Funds available for reserve under the law now in force— 
Form of report submitted to the Comptroller of the Currency—fac-simile. 


CHAPTER XXX.—A CHAPTER ON SIGNATURES.—How some bank officers write their names (with 
fag similes)—Blind signatures and plain writing contrasted—Forgery prevented. 





NO WRITER of the present generation has presented so much valuable information on practical 
banking subjects as the author of this work. It is written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHORITY on banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business. a 


A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and junior 
officers. 

The book should be in the hands of every one connected with a bank—Officers, Directors and 
‘Clerks—and every man should have a copy for bis own use. 

No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 


TERMS: 


An Octavo Volume of 5:20 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 


CO ee a a a a a 


NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three doliars (@3) 
by remitting eight dollars (#5 for the MAGAZINE and $3 for the book.) This offer applies to both new and old 
subscribers. Paid-up yearly subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practi- 
cal Banking, carriage pre-paid. 

te” CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
copies, and the same terms apply to Banks ordering four copies and over. In no case will a single copy be 
sold at less than $5.00. 


Ten Copies or over to one address ... o © «© « © « $8560 @ COpy. 
From Five to Ten copies, do core sco e eo s 0 « S400 G COR. 
Four Copies, do coco eovosee ne « « BORO 8 Coy. 


Wil) be sent postage (or expressage) prepaid on receipt of the price. Address 
BRADFORD RHODES & CO., Publishers, 78 William St., NEW YORK. 


Banking for Profit. 





GREATER NUMBER OF BANKS advertise in the BANKERS’ MAGAZINE than in 
any other publication in the United States. Bank managers rank high as business 
men; they are not in the banking business for their health but to make profits. It is 
capable of proof that banks conservatively managed and properly advertised are uniformly 
more successful than banks which do not advertise. It is universally conceded that the 
BANKERS’ MAGAZINE is to-day the best advertisiig medium for banks and bankers. The 
reasons are (1) its circulation is much larger than any other bankers’ publication, and (2) the 
advertising rates are reasonable, considering its wide-spread circulation and acknowledged 
influence. 
It will pAy you to begin advertising now. General business is improving everywhere, 
and bankers will find it profitable to take advantage of existing conditions by using the best 
medium in the United States for bankers’ advertisements. 
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IN PREPARATION, 


A History of Banking in the United States 


By JNO. JAY KNOX, 


For seventeen years in the Treasury Department of the United States, as Comptroller 
of the Currency, and well-known writer on banking topics. 

The late Jno. Jay Knox, who was connected with the Currency Bureau for aLout 
seventeen years, was in the best position to obtain the information and gather the 
material for a work of this kind. As Comptroller of the Currency he was required by 
law to furnish to Congress annually statistics not only as to National Banking 
Associations, but also as to State banks, Private banks, Savings banks and Trust 
companies. In the Comptroller’s Report for the year 1876 the germ of the work which 
Mr. Knox left behind may be found. In that year and since, but especially during the 
last five years of his life, he was collecting gradually from all sources—from printed 
authorities, manuscripts and correspondence of individuals—all that could possibly 
throw light upon every phase of banking carried on in any one of the United States. 

The greater part of the material prepared by Mr. Knox was published in the 
JOURNAL OF BANKING (serial form) during 1892. The History will be brought down 
to date by the addition of much important matter not completed by Mr. Knox, with 
careful revision and additions to that portion which he had practically completed at 
the time of his death. 

No complete and authentic History of Banking in the United States has ever been 
published, and the want of such a work is more and more felt as time goes on. 

The book will contain about 600 pages, octavo; bound in fine library style. 





Price, $5 Per Copy. Advance Orders are Requested. 





BRADFORD RHODES & CO., Publishers, 78 William Street, New York. 











FREE TO MAGAZINE SUBSCRIBERS, 


A FINE STEEL-ENGRAVED GROUP OF ALL THE 


COMPTROLLERS OF THE CURRENCY 


from the creation of the Bureau to the present time is NOW READY and will 
be furnished free to paid-up subscribers to the BANKERS’ MAGAZINE who have 





not already reccived a copy of the engraving. 

The plate is an artistic production suitable for framing, size 16 x 20; will 
be sent securely in a paste-board tube. 

This group has been engraved by one of the best steel-plate engravers in 
the country especially for MAGAZINE subscribers. The portraits are accurate, 
being from photographs taken when the several Comptrollers were in office. 

A short biographical sketch of each Comptroller, including some account of 


his public services, appeared in the January, 1897, number of the MAGAZINE. 





(as~ We have also begun the preparation of a group of the 


SECRETARIES OF THE TREASURY 


for later production. It will be a high-class engraving of unusual historic 
interest. A fine steel-plate by an engraver of established reputation. oie 
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BROWN BROTHERS & CoO., 


No. 59 Wall Street, New York, N. Y. 


Letters of Credit. 


Investment Securities. 


Buy and sell bills of exchange on Great Britain, the Continent, Australia, and 


South Africa. Make cable transfers of money and collections of drafts on all parts 


of the world. 


PHILADELPHIA, BOSTON, 


BALTIMORE, 
A. Brown & Sons. 


ALL CONNECTED BY PRIVATE WIRE. 








THE NEW 


Nevotiable Instriments Law. 





It is important that the new law relating to 
Negotiable Instruments should be well under- 
stood by bankers generally. The new law went 
into effect in New York, October, 1, 1897; is en- 
acted in Connecticut, Florida and Colorado, and 
pending in many other States. It is the most im- 
portant legislation affecting the banking busi- 


ness enacted in recent years. 


The Law Editor of THE BANKERS’ MAGAZINE 
was employed to draw the law by the Commis- 
sioners on Uniformity of Laws, and his work has 
been highly commended. These Commissioners 
are State Officers, appointed under the various 
State statutes for the promotion ot uniformity 
of legislation in the United States, and the com- 


missions now exist in twenty-nine different States, 


[2 The complete text of the New Negotiable 
Instruments Law with special annotations, refer- 
ences, and clear explanations, published in pam- 
phiet form, will be sent on receipt of $1. 





| 











BANKERS’ SUPPLIES. 





Manufacturers and dealers in Bankers’ Supplies, 
such as Safes and Vaults, Office Furniture, Blank 
Books, Bankers’ Stationery, and in fact everything 
required to fit up and maintain a modern banking 
room, should bear in mind these facts: 


1—It is much cheaper to place an attractive ad- 
vertisement in a high-class publication going regu- 
larly to the peuple you wish to reach than itis to 
send them circulars, which usually go unread into 
the waste basket; besides, the advertisement ap- 
pearing in a medium of charxcter and influence 
among bankers secures in a large degree the pres- 
tige and influence of the publication in which it 
is seen. 


2—THE BANKERS’ MAGAZINE aims to bring before 
its readers only such advertisements us will inter- 
est them, and at the same time the publishers 
strive to present only THE BEST in the several 
lines of business seeking bankers and capitalists 
as customers. 


3—It is an undisputed fact that the MAGAZINE’S 
paid-up circulation is more than double that of any 
otber banker's publication in the United States; 
aud moreover its character and influence in the 
field of banking and tinance outranks all others. 


4-—On account of the organization perfected by 
its publishers (to secure advance information re- 
garding new banking enterprises for their BANK- 
ERS’ REFERENCE BOokK subscribers: the MAGAZINE 
is placed in the hands of promoters of new banks 
sometimes many months before the bank is ready 
for business. This advantage can be readily ap- 
preciated by persons wishing to secure business 
from new banks. 


5—The MAGAZINE'S advertising rates are low con- 
sidering the many advantages it offers. Terms are 
printed in each issue and bere is no deviation 
therefrom. 












27 ADVERTISEMENTS. 





$3 A COPY TO MAGAZINE SUBSCRIBERS. 





METHODS AND MACHINERY OF 


PRACTICAL BANKING. 


This special offer applies to present subscribers for the BANKERS’ MAGAZINE, 
as well as to new subscribers. 








gay One copy of Patten’s PRACTICAL BANKING—Seventh 

Edition—will be sent, prepaid, to all MAGAZINE subscribers 
remitting Eight Dollars ($5 tor MAGAZINE and $3 for the book) 
in one remittance in response to this offer. 








The SEVENTH EDITION of this remarkable book, is now on sale. 


In no case will a single copy of Patten’s work be sold at less than the regular price, 
$5, except when combined with the MAGAZINE, as above. 

The book shows exactly how to conduct every department of a bank, with clear 
instructions for the managers of both city and country banks Contains over fifty labor- 
saving forms—all of them new—adapted to banks of every grade. 

It has taken first rank as AN AUTHORITY on banking affairs, apd it is also 
regarded as a text-book by bank clerks, bank officers and all others WHO WISH TO 
BECOME PROFICIENT in the banking business. 

Bank officers of many years’ experience commend it as well as those just learning 
the banking business. 

Many MAGAZINE subscribers have already purchased Patten’s book; to such we 
suggest that an additional copy be procured fora clerk in the bank. Every one con- 
nected with a bank should have a copy for his personal use. 

BRADFORD RHODES & CO., Publishers, 
78 William Street, New York. 








t= A greater number of portraits of well-known bank officers (and United States and 
State officials supervising the Banks) have appeared in THE BANKERS’ MAGAZINE 
than in any other publication in this or any other Country. Bank officers and others 
appreciate the high class of work we invariably produce. We only solicit portraits 
for presentation in the MAGAZINE of men who have attained considerable emi- 
nence in the profession; and these always want the best. 


PORTRAITS OF PROMINENT BANK OFFICERS, 


. AND 


ARTISTIC PICTURES OF BANK BUILDINGS, 


will appear in THE BANKERS’ MAGAZINE from time to time as ordered. 

The illustrations to be accompanied by a concise history of the banker or financier (or of the 
bank illustrated, showing its progress and financial condition)—to be prepared from correct data. 

We are now prepared to execute orders for this class of illustrations: 1. e., portraits oi BANK 
OFFICERS and prominent FINANCIERS, or fine pictures of BANK BUILDINGS, to appear in the 
MAGAZINE in future issues. In an artistic sense, the illustrations will be of a high order—the product 
of the very best artists in portraiture and architecture respectively. 

Following are the prices of full page illustrations: 


Portraits Engraved on Steel 
by a first-class portrait engraver, of proper size for the MAGAZINE page, in the highest style 
of the engraver’s art. The cost of the plate depends on the class of work required. Send 
a good photograph and we will furnish estimate of cost and submit samples. 
PRINTING from the plate, on best grade of steel-plate paper, costs $18 per 1,000 copies 
in addition to first cost of the plate. 


Artotype or Phototype Engravings, $45 per 1,000 copies. 


Printed on best grade of plate paper. These engravings are of equal merit—produced by 
same method—although known by different names. 


BRADFORD RHODES & CO., 78 William Street, N. Y. 








ADVERTISEMENTS, “hae 


JANUARY 1899 EDITION. 


The new issue of the DIRECTORY will show all changes which have 
occurred during the past six months, and up to date of going 


* to press. 





(Ie No OTHER PUBLICATION BRINGS THESE IMPORTANT CORRECTIONS 
UP TO SO LATE A DATE, 


BANKERS’ DIRECTORY. 


Issued half-yearly—Latest corrections— 
Handy for reference. 








Complete lists of banks and bankers in the United States and Canada, with all correc- 
tions, including changes in officers, capital, surplus, undivided profits, correspondents, etc., 
up to the latest possible date. 

Contains everything the banker wishes to find in a ready-reference book. 

The July issue shows all changes which have been made during the past six months. 


Complete and reliable in every department. 
Every name in its Selected List of (ommercial Lawyers has been especially recom- 


mended by a bank or well-known merchant. 
Commercial and Banking laws of each State compiled from original sources and revised 


to date. 
No maps, interleaved advertising, or other superfluous padding appears in the 


book. 
It is our aim to make THE BANKERS’ DIRECTORY the best publication of its class 
now issued, and to this end we seek the co-operation of bankers and others interested in a 


high-class book. 
About 575 pages, of convenient size; substantially bound in Red Cloth. 








PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
© COMMERCIAL AND BANKING LAWS OF —_ STATE. 
A LIST OF RELIABLE BANK ATTORNEYS. 
TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS, 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPAL CITIES. 
LISTS OF CANADIAN BANKS AND BANKERS. 
Contains many other valuable features not found in any other work. 





TERMS: 


One Copy, plain, - - - 

‘ “with marginal index,  - - 

Annual Subscriptions (two successive editions) ordered in advance, plain, 
indexed, 


The BANKERS’ MAGAZINE, One year, and $310 
THE BANKERS’ DIRECTORY, January and July editions, indexed | » 
Paid-up subscribers for the MAGAZINE are entitled to single copies of the DIRECTORY at 
reduced rates, viz.: plain, $2; with marginal index, $3. 


BRADFORD RHODES & CoO., 
78 William Street, New York. 
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,61,000,000, -  SURFLUS,@1,600,0 
TRANSACT A. GENERAL BANKING: BUSINESS, 


“Accounts: OF BANKS and BANKERS, CORPORATION 
. | IN DIVIDUALS Received ‘on Favorable Terms, 


BUY AND SELL UNITED STATES BONDS. 


- AND MAKE TRANSFERS AND. EXCHANGES. OF U. S. BONDS 1N WASBINGTO: 
WITHOUT CHARGE FOR SERVICES. eae 


| | cH: W. CANNON, Presideat. eRe N aE 
wm. H. PORTER, ‘Vioe President. die eh, J. T..MULLS, Jn., Castier. . 
€, C. SLADE, Ass’t Cashier. ig aon 
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The Natior al City 
‘OF NEW YORK. es 


ORIGINAL CHARTER DATED 1812. 


Capital Surplus and Undivided Prt, ~ $9, 000 000 ‘ 


We Issue Travellers” Pee of Credit Available in ail Parts of the World, 
‘Open Commercial creat, Sed reser rage and Sell Drafis and Cable | 


Transfers. | Mate ME 


ta ap g : 
3 el 


“JAMES STILLMAN, Presipent, ” : ® G. S. WHITSON, Casnren, ” 
~ SAMUEL SLOAN, VICE-PRESIDENT.” wane BOF ROSS CURRAN, Asst. CASHIER. 
‘A. B. HEPBURN, Vice- PRESIDENT. WM. A. SIMONSON, 2p Ast. ‘CASHIER. 
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WesTERNN NATIONAL BANK 3 


OF’ THE ciTy OF NEW YORK. anaes A 


Capita, - = $2,100,000, © ro 
CORNER PINE AND. NASSAU STREETS, NEW YORK. => 


Depository of Public moneys of the United. States, the State of New York, the te 
Gly: of Hew York. | 











JOHN E. SEARLES, PRESIDENT. . ras Wy: Pp ‘SNYDER, Vice-PaesiDent, ie 
HS A SMITH, CAaSHreER. ss, Ee 

Accounts of sega: Firms as- -well as those of Banks, and. Bankers, are cad, a will receive 
. Careful _— EY 














